2 THINGS TO DO TO BRING YOUR BUSINESS BACK 
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^/m^ save 

RENT. . 



You tkML duKirV ncithini tm tlrm^k^ 
tji^ Mtiuuf of filiitii Apm-e? 

Yoii ^ if yuu I'unilil diltl tlir 

iltilir^ i i>lg fiftv Hnt ^Jiil iJuei't «;et . - . 
if V4MJ rriiU^nl iIijlI \Km HTTc |;mii^ 
to liuy ^i"! iK-H lilnn^ whrn live viuuM 

liow miicli nffil Jim jkiv fiir lilirig 
«|i£tL'f^ « « , mil) Uuh uiUL^t uf ihdi 

I j1irur% Hiirt^Aii Iuiin Iprifii biiiKlin^ f^ut*- 
iiiFtA milt li'Arttiii;; l4» iui^lir ^ 




Ikirirau f uliint-t willi any iHlm. 

r 



Ttul ttml^B oaly onr of iH^ Aa%ifip:i^ 
thdt Ltlir«i^ Bumu Hie* cmi liHjig 

|it^%lil fi!c# , , . ctf.^k'^iiilF file* « « * 
all v^Hutiim!! tjr«-i|!iied li^ §iil f? «pare^ 
tfk tuht lun^rr^ to maLe ^iiviiig^ 
fur j cMi* 

The ftciiLiD|:ti>ri ttniiil mui Ldo^h 
Kilntfe thrir Hha% icigi riLfi lift ttiah.il' arnl 
Ww t« lyuke them. A titf^piimie 





" irka|fi4'riil II I" bl 

WPfciiiJIilllll m . » ihU life iHM. 
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NATION'S SUSlNBSSfor July, W J 



Not SO Nutty, after all, 



these Squirrels! 




YOU never saw s stjalrrel try to 
Witrd off wififcr by aiiting on his 
hlLunchi?^ imd solemnly pfedtCliQg the 
FiJturn of summerl 

He goes out and gathers aiitsl 
Th«re is i time for « very things A 
dme for endng nyts ^ . * tinie for 
stiiring them. A dme for gettJcig bust- 
oeis . . . and a iimt for preparing la get 
busmesiS . h ^ and tbere never wsis a be tier 
dmr thin now fof that prepare tiofl! 

Righi EiQu\ in the ^imunertimef is the 
Eime EO put your business house in or- 
der... to oj-gacio€ all Che dcpartnic^i^ 
of your busLnesSp from purchasing to 
dcc-ouniifig . . . and ijspt'diliy to or- 
gmime your sales department as it ho^ 
never teen organized before. For The 
summer hsi&n't long to Ja&t^ and fail 
will give iu Impetus to sales again 
tfaiiyear fust as it always ha^p 
Be ready for ili^ lall with Acme. 
Acme Visible Records put a Dew 
power for efficjizncy aiid remits iaio 



the hand J of Sales Managers ... a new 
effectiveness into the efforts of 
salesmen r They furnish a conscvntk 
comprehenSLVe cbeek oo salesmen, 
territories, customers^ They flash facts 
and force action . . . and i> is wr^rfA* 

Apply Acme Equipment to yOiiT 
records You can e^f ily« for Ofily 
11 smAll investment is necDessary, and 
^e wilJ carry that inve^imefit foT 



yqu Jf you want us to^ until Acme 
shows the proAt to pay for itself. 

Send the coupon fotiay for our 
hookt '^Businoss Success and Con* 
tributifig Factor?.'* It tells about 
Acme'? ability lo increase profits in 
every departmenf of atjy kind of 
busin^s^^ There 15 aot the slightest 
obligation.. 



Armt If uvrld'l fav^tii txuifiiti't mtrtmfijtiMrrf thUrf^ t^Mipmerri. 

Acme Visible 
Records 

P RO PIT BUILDERS OP MODERN BUSINESS 




TIAE ACME CAKD SYSTEM CO. 
2 Scuth Michi^jn Avenue. CJiieagD 

n WithfiuE Dhli^jition itAii tue your 
Iwik "Buftinit^t 5uccetf wad C&ntribut' 
lag Fdclon^" 

Smmt 



Firm Nj*!! 

atj — - 
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NATION'S BUSINESS Hr. 




CHECK THIS IDEA 

The ofte miUtandiiig fai t alioiit the Mimeugrapli 
thai it h BL moni'sy aaver* And tliat'ri thi? n^afM^m why 
tliL* ifii- Mirneograph*s day* iieii?? hi'U^m it la 
1>ritig ti-^rtl lit liur-itirhi ami f-ilijriiliim lhnii]<:hfiiil iiit- 
HfirW- Ty^ic, write or draw on its fa two us utrnrit i*hi"il 
aiitl v*h*tcvcr}nu reninl tlji-r*HHi h turned into clean* cut 
diE|dir:jtr hy hourly thoui^anda* Letter i, pricc^lUts, i^Faphs 
hkf n lii>. illup?lr«ti il liiillrtjfj5| i|UP^Iiotiiisiiri]'A, etc, at liigh \ 
sjiced and low vohI Thvfv^ no hettt^r mi^thod kuowfi for t k>iM> 
weiiviiig your orfrnni/iiljon and fiiflinp mil ^ul*-' ii[i|Joriuii!tiei 
than a geticroui use of mitneogfaphinl foriui». A couvt^nioiice? 
Yes. A doer of new kinds of work? Ye». But pritnarily a 
nipncy i^avrr. Let u*^ f^how you its plarr in your plan-. Write 
A, B. Difk Corii|iiiuyi Chicago, or "phon*^ hrant h ofiice in any prifiri- 
pal city. See Minitograph tradruuiL lu-iidiiig in dirt-ctt>ry. 

MIMEOGRAPH 



f'i4ii->ii'i + >' 




M 'Vw vn#«Af r# A, M. Hici^ rKk|^4fet jiJWhm- wrifM MtfMw'i Mmnmm 



NATrON*S BUSINESS fer July, 1^31 



UNFAILING SERVICE 



! 

I. 1 ' I 



R-W SupeR-Way D oors 
on Slidetite Hardware 




ECONOMY, lon^ life and con veil ienee ttre tlie uiitslatidmg fea- 
tuTCB ofSupc! R- Way doors?, desipnvd for heavy duly aiul liijilt 
for strenuous iihxists flomiilrto R-W infilallfltions in oiip^iiir m^d 
freigbl tiui^b'..-:^ warc^Liouse^ uiid mdusirj;iL pianl!;^ iiiccL Lhe mu^L 
eitacting r*?quircmcnts, 

Slid<>ti£c hardware allows lhe dofir^ to fohl ami sUde inside or 
out Bide with never- failing e^se of operation^ Hangers arc fitted to 
the hea\*y welded steel dwr frame ^Iiieh enrrics atl the wei^jIilHi 
Saggirig, warping or pulling apart of fetee! or longued and grooved 
woodt^n niemherss ii^ i]n|M>ssilile. '-Steel to stceF^ eotistrurtion is 
an R-W feature. SujieR-Way doors are sure to istiiud up to their 
job as long ai^i the hiiilding i t^?lf endtjre»«l Main ten anee expense 
is praetieally unlcnrnvn^ 

K-W dtfor^ and hardware are madi? for any height or width of 
P|>ei]in;^. Every type of ilooR-1^ ay probli^m ean Ih; *!¥t^Iveil by K-W 
engineers, every dfi^iR-Way i\*-vd ean lie met with R-W e^juip^ 
menti Connnlt an l{-W (■^nginei^r; send for illu^lrated i?atalos- 

Richard s-Wilcox Mfq ^ Co. 

"A m A H C I 9l f O A. A H y & O C K T AT I L L ■> I 1 " 

ISrirnfhpf.- Nft* TiwV eiiinifcjfiJ_ BiJ*IOCl rhdlii.1.'lt»l.Lii eitfiv^liflDd CljMl3i|hlJ 

lll l]|[lllill.|H«'Llil SL. LciuU Nl^W Orlt!lllki l^'ft hl iaUjPrfl fttjlLHI!U|iN/Jl9 Hi! ■■ I n CJlf 

r^id ^pijuiMt ^«Ji FrrtfKin^ On^tthtt HciitUii Ivtt^iii ' l' - -N<kfgli 





H'Urm ^iTii i i-FT'j- 111 lllL"lf«ttn-^\Vtii ■■ ■■ ' r ff^riitf mrfifFHift S/SfUif**'* t^u.tift^'n 
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N A T I O N*S B U S t N e S S for Jul)^. 




"A/uii(/ufn" «ho fn the lervJcc 
of the ^rent buiUing 'mduitfy. 



BUILDING 



Skyscraper^ subway, hotel^ school, store and factory. Stairway, lobby, ^tevalor 
tafiding^ ramp^ swimming pool. 

Afundum Stair and Floor Tiles » Alundum Aggre^ate^ For Terrazzo and 
Cement Floors » * Alundum Ceramic Mosaics » » Norton products that make 
walking surfaces non-sltp and durable. 

"Al undum^' ^ ^ the trade-mark of ar> abrasive material employed in Norton Grinding 
Wheels Famed throughout the industrial world, Norton Company^ Worcester^ Mass. 




Gfiridir^s Whttli ^ , * * Abriiivct for PolisKing 
. . . p Abrativt Aggr^fatt * m w ^ Fto^r if^ef Stiir Tils . * « « 
Gf[ncJlng »nd Lappmg Machinti , . . . Ralracl'Oritf 
, , , , Poroui Plitfli . * • * Pulp4lonti .... 
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NATION'S BUSINESS for July 




CONTENTS 



Through iht Editor** Stiedt* » , , , , , & 

Cdinie-^Bark or Bring-BadcF ^ , . ,^Li:fiti.E Tiioiei'E i 1 

Ail ibe 6u!iiDP5s World Wags ............ .Editohialb V3 

Thr Wuy Bbck ..... . . Norval A. HAfntiNs IT 

A pmctbcal iLk^cldll of t»MMinrSii^ cdf?n li W^rtublc fiti|^jir<^B- 

m&u pru!iic« 
Don^t WusTj" About the Five- Year Plan 

Ad Amclin&n tainiai^ L-apilnHr who Imv 'n'fPrk-LHi For tlirec 

tenn.4. hIhj espliklnrt JuTiipiDg ^ LUml by Uac ^Viel™ 
Lhe misolu tor ii and tlif re&ulta, nut only in Riusia but 

the mt of ibe w^rkl 

^lillUry Service Was My B4^iit-l£ive?jt| ii)eci.t 

AAitozd^ Hahdt 0of ^1 

the w ftT^ licm^irl '^ta, 5*.y* Ihrf Bpankh VVar vc I strati w!uo 
Gudn tha.t. t»€flfin^ [utou wba ^ood buHn^^.-i. Hi'' kims^lf U 
geltin^ whi^t Am^uiiiK t^^ tits iiu-miit frum 4A S|j$,00i> cttUlp for 

Eeonjomic Ftcs^am^s Mi;ti»i?e .... Fhep SARaEKT t7 

Are llic Kmplr ul tile L'mLctI States iciidy ta -ftcrap liitCoii- 
ptitLitiniLp II Dal, fhey thtmld make Uiydf v^n^^y F^-ll brfore 
It \h too lalcn s*ys tbc pirc$iiicpl ibt <!'htettga and North 
Weiitem JlH.i3wajf in ihti brticEe whk-h poinLs uiit haw mp- 
idty wc^ w drtftin^ away fr^m the Idf^m <ii the foundera 

Tliey Sold Appjes In H&itiiltan 

John Kaitijok Nohtmwav 31 
Whtn lUKmployed. mcE bs^iraii to appoir on it* utreflts thi* 
CHiKj cdly lo«k«3 itbuut to if work codil be fuu^d for 
th^. It fpuad job.'F that tVixdcd dQinfl and it g<it them dcjne.. 
Nobody hml itp aak fnr ehmpty wwl riob«4y whu WWitfld tfl 
i^ork mredEd to. go hiin^f^' 



BtLifneKS HifLs Alwu^ii HAd ttR t^p^ nrid Downn 

l^ic ^ii'v L'ikEiknisun \il iht^ Wank af Xm^rwn slujicd ih}t 

ihtet^vt'iu iiBiy fomiulfl hy whli-h the »e!SI c»ae nif^lit before- 
kcl-il ill uivunDr. Hi' fnuikii Lhnl tliE>rr waqn'l bul tbc slary 
of bii s«*rch. isi tnc^Jst (^nJitfl^teni-Tig 

TLe Freight- Rjitt' Ibbuc. , , , , . . .Ridiijuid Wateiluia.^ 3H 

A Ciinie fur tic Wi>rld'B Busineafl. .H_ C. Wiixocigmby 3l> 

Di4 ttiif nmi^tcsiH, <A Ihr Inttrruttiijiuil Oiarnb? r ijt C^m^ 
niitrf*- t*hii.''ll tni't fLfelitly in Wuiilksiij^ion itJ't.fjni(3]s!th any 
Ihtn^'f Mr. AjVillt^Uji^iLb^- ^dLi^hl Lhi- oiissvur to lhat r|Uir€itiaD. 

Buaiuc^ Viewa from 13 Lamlji . HelrheirT Cohey 43 

Nt w Thinf;* the Cliirubst^ OfftT H. E. Howe 17 

feoiiie iif the ibreitt? af tb? opphijrluniti^ for ycmr 

bii^ni^ as rrv^id by rvsiSiti^ WaTk.<ct3 m Jl ijemo&aLPiltkin 
of wtui b twjw in itf'iffliL'i? 

Ntj fiuainesii Can E$cnp4^ Cliaao<s , , . - - *0 

Tiifi Map of the Nation's Busii^t^ Fbank Cr^ewe 53 

Since L&st We Met , , , ... 64 

Color Is Coming m M.^ti\ Wear :^ , * 

What I've Been Readinjf ... . W^ixjjam F£A!rQEit 83 

Ofl the Buj^incsa Booki^helf . . v^^^-i,* 

WbuL Wall Stieet Tslk^ About 

MfiiKiciLia STA^lLEl^ Hi/KUVhEB ItfJ 



M 1 R L E T H O ^ P E, Ed»tar and Pubttfthcr 



Mitnauiwra fifildr, Wj^^hvN' |3f&4C]* ^Bt^ BunnfJt Mit}\iif^r. J, S. WvcaatF 

^Jg^rrliiqnf^. Cut ^CBlVJIil 9K tirfuiriii^in Mani^fr, LAWtffNCf F. HtJ! 



flrnT^ch Offim — iV^w Cprjij|i*r BMr. Dft¥iSi, GcnEtat Mvlor* BJdf. 

51, Cliftmtker of CommEfcr BUtSg', 5^9^ FfSH^iita, Mcrcli^Di^ Exi^taiig-r 

TEHfunaE Bmldins FAiJf^ifrl^^fsH ^uirintec Truit Building, f iNciijr^, 

FLrvt NbIpoijiI Bwsk Baitdkrif ^fldHra^ CluulMir pf Cmtvuiitrtf BailflkDe. 



Aji l&e official frtlf at iht Chanabqr i»f CQmniPrcc Df ibc Uj3i&e[| St«t« 

diii pubbCAEioH I'RrTLe^ authnrife-lftivc- niflLcn mnd ArLiClt't iti rC^trd tQ Itl4 
aciLt'kEica ciE ihe tbacnbcr: in ill vthrv r=s^Lii Mie C1i:ijiiLim- c^uhqE Ijc re- 
fl-]Kjaakbd£ for tklf- -coiit-rot^ thcrecif or for the □piuJ^i WTItsn. 

SiriacirPTFpni fE*Tpp? Three yean. $7.^0^ unt pear, II.M. F]ca« wiff n« 
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IRON FIREMAN 
MADE COAL AN 




Fuel costs lower 

than other 
methods of firing 

IH FQUI MAJOR HAtt ItdQ FllxmaD 

iavcs pioncv ^ciJ increases hearing 
plan I dHckrtcy; 

FmI ff^jfj +jfT rfduccd because Iron 
Flit man bLimi ihe tm^klkr sizt* of 
COaK which cost less per ton. L^iifr 
iifii/j art cffi bcc3L\iAC Iron Fircftun is 
autciiDaiiic in opcr^cioii. Uf j anJd^wnj 

b^Ausc Iron Firtmiii fccd^cciil to rhe 
fire in jus I rhe ri^h^ volume to rnain- 
Ljin ^[nr^dy, aj:ki/oriii hcji of power. 
Thi meii surname ts tiiminnnJ because 
Iron Firtmjtn crcJt^£ in jfitcnscly hoi, 
elliciejai fire in which viJujhJc ga^cs 
arc barncdp insLc:ad: of pi^'ting up ihc 
icack J 5 smoke. 

Pux Iron Fircju^o co work in your 
basbiriEssor humc hc4tjng planr. Wntc 
for litcrafiu"c, or ask your dealer to 
make a purvey of your boiler or ftir- 
nace rtKjm and ^ubmic a repori on ihe 




m 

lAvmg^ Irofl FifctEUq can dftct over 
your prcscoi method ofhcaunfi with 
oil, gas^ or huDd-tireil coal- Buv Iron 
Firemxd oia easy mooihly payments. 
Iron FtrejUin M/g, Co,. PortJiiad^ 
Ore. Branches or subsidiaries m C Jr ve- 
la iid^ Chicago, Sx- Loui», New yoifk, 
Milwaukee. Dealers cw>'^hcre. 



prrFi4iW*i-r fKB C4MJ kl t ita m 





FiREMAH 



AUTOMATIC COAL BURNER 

f>1f4ii iin mr Full ir^r^mii^gn ftjMulihi Im r^in*n 

y^"" . 

^ 




Through the 

EDITOR'S SPECS 

IN 'Tht Way Back;' which b^^m cn 
p^cig^ 17 of thks nuinbcr, Narval A. 
ItewklM^ often caUctl "'Ammcfl** 
m^tef Siteaman, ' givfi the butiaeii 

man a draefi poinim which were <fc- 
vt]DF>cd by Theodoie R MacManui on 
whitt ii> do to better buidnm in bad 

These ptinciplce ari* not untried thcio- 
rjps Bo^ men ha^it practiced with great 
injects the thingiS snjii forth SuTt:, 

When Norvil iiawkins was satci 
nianagf^r fur the Ford Motor Car Com- 
jjitny his ^lary passed the cnillioii-ddU 
liir-a year ttmk^ 

Some years ago tvhen Henry FonJ 
called Hawkins to audit his hooks, Haw- 
kirBSUggifsted the mlutinrti^ to a number 
of hmtty co^l pirAltimig., Ford was so 
wuU ple^si^d thai he ur^ed Hawkim to 
heeome his nak^ manager. Fiimlly he 
^loceptisd the position at S 1,000 a month 
pirn hnli of whatever he wa^ able to 
save the Ford Company. 



AT TIfE frtitl of the (im year. Ford wu 
payifijg Ha: whins so much that hp 
wanted a new arran^menl. Hawkins 
fflaggested a salary of $LOD,0(>0 a year or 
^ dollar on e^i car %ild. Ford chose the 
latter — and before long Hawkins" >Tar- 
ly salary passed the milhon-dollar mark. 

Mr. Theodore F. MacManus ia well 
known as a hard-headed ejcecutive who 
build* soundly on facti- His Teoord of 
acoumpiii^Iiment beans out the ideai set 
forth heri;. If the 300,000 sabbcribera of 
thb magaiine should sit aens die deik 
from Mr, Mac&(amit today and disoisa 
Ihetr prnUefnt with him he doubtltsa 
would start out with the general prind- 
ples expounded in tlua article. Thai 
would come Uio application to the in- 
dividuaL busineii. Obviou^iJy do maga- 
ainu article can ofer specific tieatment 
fnr m wide a diversity of trade and 
industry. 



4 HI MJieitiHi fHAT rtAfit <oAi w APf^MATic p#ELi Ymi Can tum to the lading 1 



What a Bij§ii^ss Majiv Should Kxow 



TO ADD A VEAH 



TO HiH INCOME 




WE ihciLild like lilt privTlfge nf j^mi* 
ing ypu 1 hook which corEiiiiini& 
a chzn of ilic rui^e uf knaw]*vjge a huai^ 
neai man imist have to incrtast ItU ini30iT*e 

Thii chart will be c*f inirrtsi id eveiy 
ufhytkiLUt est™.iivt^ no maTTPr wh^r his 
piTticulir line q! buiinra m^y bt. The 
man ta -whcjm b^^cu will pay ill g^t* 
est rewards in rbc next five ycm i* the 
and! who undrniTj.nds the fLifiliamdnUl 
buvinesa priniiplfs wkk'h ihi^ ch+iri Kwn. 

This tri!iTE!ff of suJdin^ to your iiKomp 
u not ffntirfly 4 matter of hnwrka, Nt^t a 
mBtiiix qf pyll- Not even i matter qF In^g 
ejipcriencff* 

Hiti the man who mak» twice your 
silar}' go| twitt your mt'^llnrtual abiht^ ^ 
Has the man who n^ikra Sii^H'tKK) * 
yeaj g^tit five times is rnuch brajLns 3] the 
man whamakei 15 ,0(10 f By no mrarii. 

Ovprfl fwTSod of mane than tWetiCyyriii^, 
ihr Institute h^i prmied, in cas^ afW ca&e, 
that veiy little ii r^uired to give the^ver- 
age business ma^n ihdt A^lditjon^l SM^methiiti 
lhatli(^ili£raiii $J,000 lu SID.OOO y^ar 
lo hli wIat>« 

A ihorter roaJ to firiAiicifll 
indcptrndcfice 

Tbe Imtiiuie dvHrk Hut cLiini ibut iiA iron- 
ing m\\ (urn faitun^ inlo SUf^iflKH. ll 
dot% not daiin th^it the Qiune and ^ervini* 
will mak* a fiiaJi tuti^fiifu! wlwa wtfLiJiJ 
fml oihcTwiK, What it do» cbim u timi 
iMi xrainitig hrlpa mini iirrpan? ihrmielvf^ 
for bi^grr mponiibliiciej in a iht^rt^ time 
than i» poinibJe withnut it» 

Hrfe ire juaf a frW of thr f%*mpirA l>f 
iiacrcuicd mcuine ihiil c^ur mhta^nhm h^w 



tcid ui about in the liii few months. Their 
haftlti arc al\ on file thL^ Lnalllute. 

SUBSCftlBF.R A. 

Was Warki Engineiff at S4/iOO, 

Ndw Vste-PrctJiJent ind Central 

Man4iff:r at $1 B^ODOr 
StJBSCRIBElR 

Wai Managrr At $3,600. 

^SDW Re|£j:L>rLi] Manaj^cr jt $15,000. 
SUBSCRlflO C. 

PrcKitirrion MaiiJRjrt at $4,800. 

SUBSCRIBER D. 

Waa Buinc^ Munii^r at S7„!iOO. 
Nuv/ Gener^J Manifirr at S2Q,OI)t\ 

The most valuable cquipmtrtc 
a busin^^s jum can have 

Itiidlutf trainirtg give;* ^oi4 ihv mn^ ^\ur- 
.itile rquipmerLl a hiuiflrh^ tiiihri can h^vc — 
'ji knE-ks,vtnl|^ of thp fundiiJfitfntml prindficis 
□f dll flL'partiiiirntj& dT bmlrbcia. 

It Irachf 5 yen the iip-to-dme mcLbi^dsi sif 
fiicDcKslijl tneti whast jiLiEliofiEy jji firtifrd 
by mttrfrLd& uf S 50.000, S I ".10,000 and itic *r 

It givca you HcW and vaJy^ilJtf idra*— 
ideas thdt speed iaJ^. idea* thai cut ccwt^, 
idi^ai that will mm^kie ibe 
nri prnfiis of ymir f (impany* 

The Jii&tijLitc yt^M^ ^ 
Tnargin of lupfriontf mm^r 
jm ir cnmpclitEtri tha t tnram 
an istnfundiiig pLHrnrncr ih 
t-artiitfcjt iM+UNi'r. 1^:. !v iif 
Jnsniijfe tminiaspf k iJn' ^.^ury- 
ifhf ^larii-^dLiuFrlrd md tn|il^ 1 
in a Ii^w ^prt v^a.n> It ii iht' 
*(itrj" of men riting to pi»j- 
[ureis of W|ce mptJit^liiliTv 
whale thei' atf itill >'ourss 



It will be particularly' worth your while ta 
stnd imu' for "Whit in Efi^ecutivc Should 
Know/' Beudej the chart, it cutiEaifiii the 
facris jixiyt thcf [nyLh-ldllitd-tjf new 54,-rica 
of BuiahE^ Cuursei^ receniEy anrii^unc;«d by 
ihi? In^titulif. 

Famous contributon 

Tlie i I la jMjrlaB iLt: of llafw new CouTtes 
can hanJl>' Y>q- exaggrT,iied. So nrw that 
tln^ are hcit yet off the prtisa in thtir en- 
lirfty, thcie Gjutm* nunibcr AirteknA their 
cutitrabutnrs the nulslalTi.Lri^ lioiMrLeu lead- 
en «r tiiday- A»nEttig I hem Af^: Alfred P, 
Sliaan Jr-pIVsl4eiit,C>n<ira| KLitoritCdrp.p 
Ilun. Will 11. tkis. IVpsifW, Motion 
Picture PrrKiuryn jmd Distnbulnrs df 
Amefka^ fortnerlj^- i". p4.i%Uttaiu?r Gm- 
mJ; Bnice BartXHi, Chairman the 
BiKinl^ liiEtcn^ Rartt^n, Dun^ctne & Qi- 
h<)n^: Dr.Jii]ia> KlrinpThe /Vwisumn Sec- 
rct*ri"g D, S. Drp^irttnefit of CumtrtfTcej 
trrilfTitk It, EikfTp Ptesidi-in MerrnpgJi- 
liui Lafc ImuFajiie C^sn^SJanj; llul-i*Tt 
Paru^n, Presidetii, \W WmmI worth 
(Tam[iaiiii — jnd Inatiy <i*hfni. 

Wnie for ^ i.^iir mjiy tif the ItiKiklrt huAij. 



$E:V» F«»lt THE FACTS 



'f^ fhf .Wm.M'aii's [UnnlEyn liiin^MH-, 4$-% Anur Ftw^ 
KeW Vwrk I'try llfli'^i^^, wliErptt AJn^rMirr 
illicit Iimiiiiir, UiJ-K 4"- ? W- HrLutdLiigi TuPcuffGP.j 

Si?nd lie "SVhm in tjtPfun^c SbouJU Kntm/' w bch 

Namm 

laiTiirhiiTg 

AlPFiR«kI 



ALEXANDER HAMILTON IXSTITI TE 



^9'k€m awLi'iHji |rt AMiA^hM^t IJ4H|li-nii f^iTiri^TV f/rv»/ inr^ifH^m ,V#r'^ti > iTMirurii 




4 o'clock fatigue 

''OFFICE S$I1ELL SnaCK'' 



TAKE a RtHul hvtk a! yauf ft*ll whm 
tlir i liMrk nilLi 'rukjjid to 4^ Nerved 
gji fitlg^^ £Abaliatv4^ Fmjbif far J 

Study your uwo Iacx. tliitticr ]>itieL«d? 
hittvil a hit? 

'Office nbd! shtH^k'' difhMl thw Jinm 
ciood hours for ytm and yuur cmployi?ea. 

cau&oil by daily expofiun;! tci nflicf rAck^L. 
You devdv]) it by dragging Lhraui^ office 

dm^ fjjitiLTiiig ly|wwritn% ifrnglm^ 
idepiiuu?£i, uiid Lli^ like. 

*"m net used to Uiis rnokct*' yo« *ay U> 



yours^ir But ynu doii*L Noi**— 

EtsMi hmimss men ha vefuund thbkout.* 
Timl^s why mi m&ny of tbvm ore flppJf- 



periD^ueiii ruliL-! 
ti|;u«^ It suLidiiL^ 

uutput. 



TTil 




*"Qur ulQtfv wiu wi fuiUiir \hE.\ billing ■□arliiitMi rtfiU 
tjriHf'F'tpi'P hid lO Ik tr.t^tf>itf4 ■ nfiiaMl* WMatn," 

of tWniMa wi;irfcpiW4Wi WW^ "ivn* ihH" ciMrv mirbitir^y 
i*in tbtm rHnoo,. it pMiihtr febi rMitp tlur m-i--rt 



Ar^XJftti - CrttitpE 
ctiHii^ ill at i ract i 
film- L Lk-s.llfl'.M" tili"4 

COD III* dfVQnHfA 

fsptairdli^ with 

n jtiiuul luiM uf ^aud-j|1jMjrbijig voltie. 

Tlie>' are atiplif-d in A jiffy to ceiling m 
old or iicrw huikiuigji. Nu Frmodvliiig. 
No . . . write t&dny tor furlbi^r in- 
fEjniuiLjon on this rftnorkablif imi^riMl. 

Tilts C*;latci Comfmuy, flit* 
Miirliig^ttri Ave, Cbitmgo, lUiaioti. In 
C^afEodji : AlfKflndvT Mumy & Co * Lid.. 
Moid nil I. ^tL\^ difilfibLiturs itmiu^j^ 
uiit ihe WtirW, Amiutj-Ct'UilfMt i* Aold 
and k^tAllt^d l>y Acouiti-CdoUi Qm- 

A cOUSTI -r ELOTEX 

worn ctKB Ndiit-^Pi-T'EiH hlahimo 



NATlON^S BUSINESS for Ji^ly, WJl 



with the ammiKi^ that, iio matter wfeo 
r™ ytw will get tomethiTig out of it 

TO THE piWi* FVod W. Sargent it 
kiKrtPfi fls ^he prcskkfii of thf Chicaeti 
and Nonh Wettenni Eailrciadl. T<i hw io- 
rcmiites hir b Icnown aii n mftfi who wilt 
LUiOti" Kipling tn tiiT^phasuc a ^nint m 
ctmvtrKition. Kti^jwinK ihtf^ thtufi 
abtHJl him, H I? wm- a littk niirprilitf 
citii' day wht^n iKj^an qiuittnt tte 
CooititutkifL tit! quoted it with a pur 
poee. 

Mo^ men — and appfir^ly a (focnj 
inany lawm^keri— iio rvA know ai 
mychi abcAJt the Qmstilulion a& they 
migiit. Fc3c tnitance, the Fiflh and 
Tmlh Amendrrents to whidl Mr. Sat- 
icnl calls i^ariicul.^r attimtion in hi* 
arlii?lc, ■ Kcmiimic Frti?jdom"s Menace/' 
nn page 27 Tlwy were mad*.' a p3rt qf 
she instrumetil a ^pedal pf^^eclion 
apinst ininiion of liberties and. lately, 
they have been largely i ignored. 

American bu^sn^s, and Srirfmj ycnir 
fate m bufiinees man^ is intimately 
affected by tht' thing;! Mr. Sargctit dis- 
ciifis^ lo int*lli|ienily and entertain- 
infily. 



YOUR prcKrnt oppcsrt unity &i$o 
bdiiinj up m tlie things John E. Kovcn- 
tky talk^ abmt m Bji^ms^ Ha& Ah 
ways Had Its Up« and Downs." on p^|^ 
34. Mr, Rcivensky h vice chainnan of 
the BanJi pf America. Likj& Mr. Sar* 
pntp he IS historically minded, Havinf 
listen«ed to accuunt-i of whiit atq§ed thig 
depression, he began ddvm^ into hi^- 
Uny to tind out if the germ ol depres- 
sion couJd be isalaLed. Perhaps he didnl 
find eisactly whal he smiRht. byt he 
l!^und sonw amazingly inli^T^ing ma- 
(erid. 

He li^rmd, for instanee, that the 
Tffurld w*if]t thrtjugh its lirsL Kieat panic 
in 1635 and that the cause was— be- 
lieve it or not— tulip bulb$. Incidentalty, 
you will enjr;^ ccmijanng that first 
panic with the tm mt In spitr of the 
CPmic-diif^a caiiise. that early \y^nm wa$ 
reaJ enough m was the Sudejinj; it 

WHEN Aarai Hardy Ulm wbs a ymmi 
man he wtut to war. kic?k^ upon his 
enlistment thra 3*1 a high adventure 
Now, 30 years later, he ]ooks on it 
good UisirK"^. "At no timi? sinoe have 
I done as wiell in a bysiiim way." be 
541 yi in his article, ^'Military Service 
Waa My Best InvtrstHMlt/' on j^agp 24. 

[n some 21 months he built up what 
amotjntft to an estate of more than 
SS.CiOO. And he w^s n<s accptiMd. 
Other mm who served with him did bet- 



l^'kfm m*^*if tft Turn CfeJJlTfcK Ejawl-APt t^*W HtrnHfm SmivrW't ^miimtw* 



TION'S BUSINESS for Jyly, 



ttr. Men who *crv<'£l in tht World War 
did belter shtl and—^^hfjutd thi?r^? bi^ 
ricstlwr war- - Mr. Ulm says he will urfe 
his Mm lu gii?t intp it bix^u^ the mmc- 
tary relums will bt grcattT still. 

This estate that Mr. Ulm built ift in 
the form of pension IxjiiefitiL EvE^ry 
mmxh he meives sum fr™ iht Gov* 
pminiint for serving in its armed fortes. 
He isn't complai[\inK aboai this, mr the 
i^tablished Anii^rjc4in custom o\ pnyinic 
pension!; Co men whci risk ihf ir !ivi^s h 
military Mtvici:, He 15 mt^rfty painting 
cmt thai soIdtcrinjR is a pay^itig busintE5. 
We hadn't ihoiighi of it in*^ that way 
P^^rhaps >'gu hadn't, either. 



OWING to nn unfortunate misundiT- 
standing. the artidii!. ' A BaJannf Whtct 
of World Credit/' which appeared in 
the March numlwr o! KkTLQN'b BliSl- 
b^ESS should have betin prt-scnted an 
intervi™ with Mr. McGarrah instead 
of a si pied article. Thi* intt-rvitiw was 
not submitted to Mr. McGarnih. a5 he 
was on his vray to Europti, Mr. 
McGarrah advises m thai some of thtr 
statemtntg in ih^ article are not In ac- 
cord with tm idta^ and that bccau^ of 
undue miphasis placed upin two phases 
of the Brink's prograin, a misintpfpretii- 
tion has ans^ii in certain European 
qu^iti^rs. 

We are gl^d to make thi? correction 
which IS due the pre^iident of Lhti Bank 
for International SctLlL^ments, who^^e 
duties in eonnectim with the Bank in- 
volve the most delicate rejalioos bf- 
titftftrn the countries pf the world. 



FOE OUR coviEr this month Artist 
Charles Dunn has turned to the sea. lit: 
pieiures the telegTaph Control by which 
the shipmaster's orders art commyni- 
cated fiiom the bridge to the engine 
room. There below decks other men 
handling Itvrrs control greater power 
than the lashinif oaru of a whole Beet of 
Roman triremes could generate. 

Shipbiiilders have come far ginoe 
shackled slaves and crude sails pro- 
vided Ltae only drcving fiower for vessels. 
The whole trew of mc of those early 
RaJleys could not turn Ibc rudder of a 
modem ocean hner. 

But shipbuilding cotild not haii'e pro- 
gressed be^-ond the galley stage of itself. 
Business, too, had to outgrow the galley* 
The mighty Heecs of Corinth grew be- 
cause business needed them. It wa^ 
business that sent Columbus sailing 
westward to seek an ea^y roiitsf to the 
Indies; business that launched the 
Anwrican clipper ships and inspired 
(CQntinued on pagi II J J 



DALLAS 
Moveii a 
Rivor • • • 




• * • to Prckvlilo 
luduslrial SItos 



THE NECESSITY for reducing 
disEribution costs to in absolute 
mlnimuni insured the future of Dallits 
as a great msLnufacturing cenrer. And 
piilfa^ i^ now prepirin^ for rrcmctidoys 
]iidus4:ria^1 growih by providing ideal 
condtcjoos for producrion and distri- 
buciori. 

For eximplCp $2l,000,Q0O h being 
sperit to reclaim ihoiiSinds of acres of 
overflow lands alonji the Triniry 
River, immediately adpcenr lo che 
downiown district, where itidu^irinl 
sites with trrcry convenience and facility 
wilJ soon be avAiUblc. The rivcf 
channel is beiog moved ind confined 
between levees, streets are being paved, 
utilities installed and seven ne^ traffic- 
arc beina builr; ruming bai^iins art 
bei ng dredged, an ci c i piti ng CAfla lization 
of rhe nver rq ihe Gulf of Mckjco. 

Ddlu serves rhe SouchwesE more 
ccoflomicalJ^ thmn any other city. 
Already neatly 2,^00 concerns of 
naLion^il or sectional importance maio- 
tatu branch^ here, many of diem 
manufacturing planes. 

Population and buying power in the 
Southwc&t have reached the stage Tvhcre 
branch plants find ampie business 



vdJume close at h^d to in (Lire profir- 
able op er^cion. Geogfuphic location 
giyci a pbni ^r Dallas a tremendous 
advantage in speed of service and io 
minimum u^nsporration co^cs. 

If you hiavc only sates and dsstribu- 
tion facilicies here, consider turning 
them into manuficturing facilities, that 
the Soaihwciic may yield you maxinnLiii 
volume and maximum ner profits. 
If you are oot represented in Dallas 
with facilities of any kind, con- 
sider now a smiles and distributing 
branch lo test out the market and build 
gp sales volume againic the day when 
you will recjuirea branch plane in rhe 
Sou di west to meet compel i tion! 

WiicenoWj on your business leticr- 
head, for a copy of '"The Soa^htL^st 
Atarkrt, a book containing valuable 
ba^ic market in for mac ion thac will 
show you present and future po^ibilt- 
ties for business in the South west, k 
will be sent wichout obtigatLon and 
your inquiry will be regirdc^ 4S strictly 

Industrial Dallas^ Ifia 

Dallu 



Dallas 



WhfiM- UtWiimfl ffi \M^mt%^ii- OaJ.I_Ui, ImC. ptjeHlV l>JE<iLJ«CiM jViltUtJt'j fiJi^aHd-X^ 
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A way fo"hedge 



it 



o n inventory fluctuat i o n s 



CERTAIN lines of bu&iness are liieniily forced anticipacr rheir 
r<*qiiirt'metit^ fur r;iw mmmis or nit-rchandise sohm? months in 
:t JvanC€. They hiivt* no choice; thcj* triuSE tontraa ^rad ro takt^ cafe of 
thcnr prtjiiuctitm Of siUcs progfwis. • In such cases, a ^harp rl5c or drop 
in I he prices of the cnmmoJitics primarily rctjiiin.-d ma.y lsirj;^ly dtter- 
mine (he finAnci^l rtrsuksof tht.- years operiatiofis. A manufacturini; or 
m^rc^imlle company whiih happens to buy loWj may iincJ at ihecnd of 
the year chic its " t-arninps" include a substaiickl ingr^ienr of profit resuk- 
ing from ad vancing prices. Conversely, when prices hav^ shown an abrupt 
decline, the earnings tocal m^y be materlaJly neduced throujjh \<^^% in 
die market value erf invi-^ntory. • Many of rhc leading corpomtiraiis have, 
^ a result, set aside financial resouices which are designed 10 absorb the 
shocks arising from fluctuacions in the prices of raw materiitis or inven- 
tory. Thii practice iHustrates but one of the many ways in which 
modern bti^in^s is u^ing reserves to keep its op^rauons m tiesxly its 
possible on an even keel. • Resen'ei can be adapted to a great varietf 
of business re<|uirements. Ample iafeiy ind adecjuare liquidity, together 
with a good race of ificome rettim, can usoally best be secured through 
reserve strutrures buiit of sound bond&. We w^ekome tbe opportunity' 
to discviss the individual reserve problems of business orgaciizarions. A 
copy of our bookleCp Eminm Ri;m^f will be gkdiy sent ajiy execurive 
requesting it on the lerrerhead of his company, 

HALSEY, STUART «Su CO. 

KHCOIIPOItATES 

CHICAGO, aoi S4fmrALaS4^l/iStfHf NEW %^ORK, 3^ Tali Sim t 

■ 

THE PROGRAM THAT DOKS MORI THAN ENTERTAIN 

to th£ Old CoufiA^llor pn tht Hiliiry^Stuirt & Cq. progrAin- BioiLdiLiJt dvci 1 nat i Qn^widr 
K B C ft n wof Jl M uwir by aymphony orchaim- * ft P. M- Eutcrn Ttmr * 7 P. M- Cental Tini* 
6 P, M- Mpuntiiii Ile«c ■ % P. M. Rifiik limK:. * Ds^h^ki i^ituri iim£—tMt htMr /ifttr. 



BONDS TO FIT THE INVESTOR 
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A MAGAZINE FOft BUSINESS MEH 




Come-Back or Brins-Back? 



NO LESS tliHu LOOO rtfnn aivii fur llie 
di'[iiyt4j business recovery imvx* 
trossed my desk during the past 
year, (krcastaiuiily frurii a crank, 
onw in a while from a r€*d-ey(>d rL*voluljoniat, 
twice in a whiJe frtmi u st'lf-wdvLTtiser, but, 
on the whole, sug^^e^uin:^ coiiltr horn zealouii 
and earnest Diei^ who aruilyKe and preitcnlye 
i& a sincere desirr tu Ih* of ht^lp. 

A m^ntiil review of all remedies leaves one 
dear mipresHiotn Musi of us are asking a 
short ciit, an easy form d I a, tou tifti-Ji leglsla- 
live, tbat wiU restore General BtJ-^inea^. Too 
few of us irielude in the prescriptiijn c^sere-iNe, 
physical nm] tnental, alonj^ wiLh tlie Wt- 
iirr a^s^^ru V, il tiuit tk* golden years of and 
are denied li^i; we resent tht* idi-ii that to 
get them back we must, with sweat and sac- 
rifice, bring them back. Wait awhile, and 
maybe some one will find the open-sesame. 
The second iiuiir^.s.sion is; th^t ximsi of us 
aa tndividuais are ^?tpt*c tuig (Hd iMitn General 
6 n sitter to canter up on a wbiie eharger and 
parcel out what we consider our share of 
business activity. 

How^ foolish! (leneral Gusiness as an entity 
is a mylh. tieneral Business is simply the 
sum t&ta] of a]] businesses. Not the Westing- 
bouses, I Ji t enia l ion al Hari'e.^terjfi. Mont- 
gomerj' Wards — no I the big boys: nor tboNe 
listed on stock exehangejj. General Business is 
made up of ttle 45(H)(HI (-tirpy rut ions, big and 
little, aod of the S.OOU.lMJfJ firms and partrier- 
and one-man workshops — ihej/ consti- 
tute the business structure of the United 
States, They include pretty nearly everj^ 
John und Mrs. John Per Capiter. 
K^ep your eye on them ! 
\^llen each individual gets his feet back oil 
the earthy earth, forgets tbe ICIO per cent 
paper profit days, resolves to start here, now, 
at this point* and buildi a Ivriok at ii trine* with 
eye fixed on the normal and old-liinr inerea^ 



of six. Iv.u^ or irt piT cent, then strike up the 
hand, for "here f^tnoe^ old f leneral Business." 

There h no other way* 

As Mr. IT. IT. Franklsti, of the automobile 
company bearifig his name, says succinctly; 

Tbrrc is n difference lietwtf ti tiring4>ctok and coaip- 
\mrk when npplkd tc^i^riNWllL nf htHiiinsiL hfr^Ttind ctiirelil 
levtfk. The hml 'mplwa ilmi Ibp individud baa ^mi^- 
tliiiif; Ui ijo hVkmjI it^ ih*: lost implifis Uiat sumething m 
jmt gfHiM^ to liupprn in nink^ ihing*! ^(>d agaii]. 

Can the individual do il P IToiv many ijnies 
has managenipnt aeeppled a per i-eril in- 
CA?a!!^e in <jnoEa with etti^^^^'^^^'l^v^' ^^^^^ even 
enthufiiasiiu? Thos+e firnM tixiiiv, j^uiiill and 
large ami there are many of them — which 
show increased activity over 193(^ and L^-en 
IJhiJi, prove that it can be done. 

Accept the mo.st p<^^^?^imist]e estimate i>f the 
amount the nuliort^ bnsiiie^jj* is ^'off/' If caeh 
mtlividual wonUl get out of cruising sj>eed 
and put on full steam ahead* he ctiuld recover 
that ix^rcentage in no time, Atid the nation 
would not need the fidl percentage; half of it 
would give the impetus to swing m wrtninii 
and up. 

How to do it? We preset; I in this nnmber 
of NAiro>i*5S BusiNESi^, froni the many sug- 
gestions received, the jsounde^Mt and most 
common-sensible. The plan is no dramatic 
stunts no deep sseeret* 

In ^*The Way Back" tlic thesis set up is 
that any maup by checking the H points 
out lined* con, by hard application^ bring his 
buMsntr.ss hack to normal. The word "^^appUea- 
tion*^ is important. No two businenseii are 
alike. No general jjreseriptioJj ean be written 
for "my business, which is different/' But 
the principles will apply if the individual has 
the imagination to apply them, and they will 
turn the trick if he ha^i in addition the courage 
i>f thai miafCiLiatioii. 

11 
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TO ALL CCTJPAl'JY ADJUSTERS r 

Nobody Bppreci&teB any batter tha» ve do how Importwi 
the job of aid justing losses Ib nor how much diplomacy 
and understanding ia required of you. Many policy hold* 
ere are not fianilifltr with the obligatione ajid rights set 
forth in the polioy. Not & fair make the mist^e of ac- 
cepting neighbors' advice , **iiiot to touch anything imtil 
the adjuster comee". Frequently they employ public ad* 
Ju^ters in tha mistai^Qn belief that a better settlement 
qan thereby bo arrlTed at. 

We euppoee that the period through which w© are now pace- 
Ing adds still further difficulties for you in dealing 
with our F<^licy bold ere. All valuer haw shrunk and we 
imagine that you find a nmnbsr of case 3 of over ln^urojicei 
Thi^ always leads to conflisiein* No one likes to accept 
the consequencea of a falling market * 

The eituation ie something of a challenge to our adjuat'^ 
ing organic: at ion« We muet underEtarid the viewpoint of 
tho&e irtio have seen their property destroyed* More 
patience le required to explaii:^ the baeic principles of 
ineuronce, especially the doctrine of indeimity. Uere 
clarity require in discussing the fundwentale of 
value* We do fael| howeveri that tre can rely on you to 
meet this aituationf as you have In the past* 

We shall continue to support you in your resistance to 
the payment of crooked loeeesi. but we all know that most 
claims are honest and that some way can uauaily be found 
with honest folks to arrive at a fair settlement* The 
old virtues of sympathy, falrnese and finsmaaa are etili 
effective « 

Since rely yours | 
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As the Business ^Xferld \(4gs 



THU^ MAY SEE, QUOTH HB, 

_ — THE iTidividufil who finds his ex- 

Lut Oovernment p^^^^^ passing his income might 
Expenses one of three thinE^, increase his 

income, borrow or reduce expenses. 
Most of us canl do the first, just 
now at any rate; many of us can"t do the iiecond and 
most of ys don't ivant to. That leaves for the average 
man the one way out to cut expenses. 

The novern_mant can do any o™ of the three: it 
can increa^^e present, and devise new^ taxes, it can issue 
bonds and it can tul expenses. To the last problem, 
President Hoover and hi:^ adminiiitration are bendinfi 
their best efforts, 

But expense cutting will not make up the current 
differences between receipts and expenditures.. What 
then? Brjfid issueei or increased tax revenues. 

In the war period the National Chamber urged that 
the war expen^ii be paid m far as ^^^^ possible out of 
taxes, not by bonds. In this very different situation 
the Chamber said: 

In view of cunmt busineia L'ond4Ll<>ns thii la peoiEiarly an in- 
c^ppQftUfiii ttmc for ar^ incrcii** in tti? raip? of fedciBl taxesi 
Sudi fifiandal problems as may confront the Ftdpf si Ge^vcmn^ertl 
^hoytd bs mfct in othtr ways. 

New taxes or higher rates may mean only needed 
re\ enues at the moment but with re\ iving business they 
may mean revenues greater than budgeted needs — and 
a surplus in hand or threatened is alwaj^s a temptation 
to the i^pender. 



What of the 



.^LL talk of federsJ finance at this 
time is clouded with politics. It is 
Gaioline Vole? r>ot possible to sit down and discuses 
^ calmly the merits of this ta.x or 

that, or whether the emtirgency i^; 
one that could best be tided over by bond issues. Any 



stiegestion of chani^e is not met by the question, "Is It 
good tinance and sound economics?"* but by tlie in- 
quiry ''Will it help or hurt the Demoa^ts or the Re- 
publicans?" 

There are suggestions that the base of the income tax 
be broadened, that more, rather than fewer, citizens 
should pay. At which shudders run up and down the 
spines of candidates and would-be candidates. 

There is s suggestion of a federal sales tax on 
gasoline. We use 16 billion gallons of gasoline a year 
and the simple editorial arithmetic convinced tis that a 
2 cent tax would yield a gross revenue of 8320,000.000. 
Not BO bad. But wait a minute! There are 23,000,000 
registered passenger cars in the L United States and sup- 
pose each car meant a vote lor or against someone. 
Remember there were only about 37.000iKX) votes cast 
in 1928 so you can see what the gasoline vote might 
mean. 

In time politicians; will leam what simple folks know 
already: that the bloc vote is greatly exaggerated ^ that 
farmers and workers and bankers vote much like other 
men. The Irish vote and the German wte, the Italian 
vote and the soldier vote are not nearly as one-minded 
as^ some of our *^tatesmen think, 

- THE Indiana chain-store tax has 

The Consumer ^^^^^^ ^ \}mV^ States 

Payi the Ta ?c Supreme Court, 1 1 provider? a lax of 
^ S3 on a si ngle fltore. Where there are 

more than tme and nat more than 
five stores the tax is SIO each. The progress ve increase 
is up to $25 on stores above the number of twent>'. 

The taXt it is plain ^ operates most se^^erely against 
the chain with a large number of units each doing 
a comparatively small ^-olume* 

Kentucky has. and Michiian has tried to have, a tax 
law penalizing volume of business. The Retail Dr>' 
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Goods Association at a npcvni mbeung in Washington 
was told thiit pixiru^ in thai industry wi*re can/incd very 
largely to the units of i^g^c volume. What wcsuld be the 
effecl of siidi taxation on tht Maniball Field's and 
the R. H. Macy s? 

Taxation is 3 powerful weapwH and, like all power- 
ful weapon^;, may he dangerous to the ma asi well 
as to the one aRainst whom it To undert^ike by 

taxation to alter the currents of trade and to penalize 
one dvaltr in certiiin products as^ aigain^t other dealers 
in the Ktme product^ i$ a policy of doubtful wi^om. 

And what of tht coiisuniL'f? It^ he— or the more im- 
portant she to he denied the p-ivilege of buying how 
and where he or 5*e chooses? Nation s Bu&iness has 
no battle aisaiast the independent or against tiie mass 
dealer. It has a battle, for freedom of business, for equal 
opportunilies for husines.^ nmn! 



International 
Agreement 

★ 



*'THE mountain labored and 
brought forth a ridioilous mou&e." 
Ectitorial writers and cartoonists 
wer^i driven to the clas.sica1 fable to 
describe the Wa^iiin^on Congress 
of the International Chamber uf Commerce. What they 
eJtpected the mountain 10 bring forth Heaven only 
knows! 

Those who di^Rmiss the gathering at^ futile can have 
no idea of the immensity of the task in finding a ofim- 
mon ground of agreement among 37 different nations, 
Tho^e who wanted a declaration in favor of cancelling 
international obligations and tho^^e who would have 
had a declaration that no alteration ahouJd ever be 
made in thdr status might be equally disappointed in 
a declaration which ^^poke of ' an impartial examination 
of the effects of these cibligattonH m international trade 
if warranted by changed economic conditions/' 

The resolutions of the Intematiotaal's Home Congress 
of 1923 might have been described as vague and hitile 
when in discus$.ing interallied debts they said; 

"A proper factor in any adjustment of such indebtpd- 
ne^^s should the preserst and future ability of each 
debtor" 

Yet it was on that and other as^iertions of the Rome 
Congress that the Dawes and Young plans were built. 

L| I ( TARIFF questions viill not dowii. 

Melp for y^j^ written Canada hm an- 

International trade nounced increase^ in duties on 
^ many pr^ducts^ coming from the 

L'nited Statt^s. Automobiles^ steeJ 
and coal^ canned goods, meats and fruits and oranges 
are ^me of the things alTected. 

From one quarter and another in this coimtry come 
proposals for tariff changes. Thomas W. Lamont of 
J. P. Morgan & Companj' didn't the word "tariff'* 
when he talked to the National Foreign Trade Council 
the other da> , but he talked of "aititlcial harriers to 
foreign trade ' and added: 

*'We can't expect to do all the selling and have the 
other fellow do all the buying/" 
On tariff also the International Chamber sought, and 



with success, to find a common meeting ground for 
men of many nations. 

A hard }ob, and be who criticises the remit as \^ain h 
foolish. Here are three isenteiras fram the re^^lution: 

NnlkmaK and mtrmanQnii iradt ihauld bt? wtiyrii^ by Uie 
rfmovil gJ cvrty obititk pcKfitolc. T*rii* thcmld tipi di^crkml-^ 
n«ie unfiirly betwcm lutiLifiRi Embirfoei ^oijVd be racrciKd miy 

Wise words which are sure to be quoted ^nd u^ 
many times in the nc3it few years. There is great need 
for state^an^ip in business and bu!iin^s in stales^ 
manship and the International meeting was proof that 
the first is not lacking. 



Wflgej and 



A RECENT issue of the bulletin of 
the National City Bank puts tlte 
Livins Standdrdi problem of wages and standard5^ 
of living into a simple equation. 
Buying power ii^ the result of mul- 
tiplying hourly wages by hour^^ of work and dividing it 
by the price of things bought. 

If a man works S hour^ at $1 an hour and *oes are 
S4 his bu>ing ptiwTr of ^hm^ that day h 2. If hiss 
^ age rate an hour and he workn 4 hour^i his buy- 
ing power h the same. But if shiJts up to $8 a pair 
instead the equation becf^mes: 

8 K ^ _ J 

8 ~ 

and hi^ buying p^mr is only one pair of shoes. 

I f wages go up faster thar^ prices then buying power 
—and the standard (vf living^ — goes up, IE wages go 
dovm faster than prices, buying power dropis. 

And buying power is not only dependent on rate pet 
hour for week J ^ it dependent on number of hour^ 
per day (or weeks per year). 

An ideal world might be one m whidi prices went 
down, wage scalers went up aiMi hours of work went 
dowTi^ all at the same time. We approximated such a 
condition for awhile in this country and a lot of philos- 
□pherii bet^an to get excited about what the worker 
(both in overalb and white collars^ would do with 
hi Si e3<tra time. 

mCHOL.^ M. SCHENCK. head 
People do Kead Loe^'s im:^^ one of the largest 
Advertiting movie chains in the country", says 
his 18 1 theaters w ill not show ad* 
vertising picture^;. 
In the c5ompany*s house organ, the Lo^wdown, he 
say^^: 

Scfcf n adveftitinu l\ itnfair tG our mudiences. An mdvcrtiiMent 
m the iCfixri fufiT!! ilstflf upcm ihr !ip«ctalor. Ht c^nnDl CMpe 
iL yti ht kas paid his admitldnce price (nr rmtruiiiftii-nt ilorc. 
ScfH^n advffrtisin^ i^ tar differrni fforn sim^per m magasinv 
jdverLiiine. One it not fortrd to Frad lhal advert iiung. 

What about radio advertising, Mr. Schenck? To be 
sure one ran turn his radio off, but he can also clc« 
his eyes if an adwrti^ing mo\'ie wearies him. 

And h it true of magazine advertising that "one is 
not forced to read it?'' If it is good advertising, eye- 
catching and interest-holding, people are ju^ about 
"forced to read it." 

People don't re^nt advertisdng. They do frequently 



resait bcmg itiided into reiidinE 4idverti:^inK whtdi pr^ 
tendii to be ^ometliing and Ihej^ zilwaj^s resent being 
bared v^heth^ it by rcadmg matter, advertising, 
radio, moving pictures or talk. 

The more the advertiser realiMS that he must first 
attract attention, and second hold it, the le^^ talk 
therell be about re^venting advertising. 



Afi End to 



THE London Wheat Conference 
came to naujjht- The assembled in- 
Hifnpercdlfftde? telligenc&i could see no method to 
^ dispose of existing siirpluse:5 and 

Con trot future ones. Europe looking 
i^^estward saw a new threat of Idw price dumping of 
Anteriean fitocks hrid by the Farm Board, and lookinfi 
eastward^ visaged Ruiisian ^heat as a knt^t in Uie 
wheat tangle. 

Did the memjory of the Stevenson rubber plan, ol 
Br^ilian coffee valunzalion, of consortiums and car- 
tels and a dozeri other efforts to dam the naturaJ fiow 
of cofnmoditit^, hang over the wheat meeting? Perhaps 
not for hope never dk^ that some daj^. in t$ome way, 
we shall control production in a way to please every 
producer. The Chadbourne sufjar plan had wierged 
Froni the council chamber just before the wheat dele- 
gates gathered. 
This paragraph fmm an As^^jciated Press dispatch is 



of interest to tho^ who seek by international agreement 
to accomplish control o( production or price: 

The eommitlt* of thr Amatrrdam r^iamnnd Exrhzini^c today 
adDplu^d a prsponl by the Int^rriJlLriniil CQmiriltuei for dia- 
mpnEl trndif to end Ihc fti^tricEiDTt of pri^ductLori bccjsjtisii the 
rclus^il of South ^ificm produccri to ccKipvraie. 

There h so much human nature in nations as well aj3 
in individuah that cooperation, if it invoEves giving 
up an advantage in the ^itruggli^ for trade, is always 
ditRojit of accomplishment. 



The Record on 



THE drive for old-age pensions 



tay the states or by the Federal 
Pension Laws Government continues!. 

^ Within the pasl year 59 bilk 

dealing with this subject were in- 
troduced in Congr<;as and in 25 state legislatures. They 
include: 

Bills tor commissions to study old-age pen?-ion^ or 
relief; Maine^ Michigan. Missouri, North Carolina, 

Propob^s for con^Ututional amendrnents to permit 
state old-age pensions: MisFiOuri (2)p Penns^ylvania, 
Texas, 

Bills for stale old-age asi>i stance or pensions: Con- 
gress (4) , Arizona {2) , Arkansas (2) , Colorado, Con- 
necticut {2)p Delaware. Illinois (3) , Indiana, Kan:^B 
(2), Mainep Michigan, Minnesota, Nebraska (3)^ 
Nevada. New Hampdiire (2), New Jer^y (3)^ New 





" '^'^H- - BUT 

^<3Rt MILES OUT OF 
''HC OLD BUS - BtilOEi- 
COMS.DfR THt streetcar' 
^ITALVVAVS runs!. / 

STUDECAF- ' 




If th^ Public Quit Buymg Latest Models 



StepJ 



ARTISTS arp pH^pularly ^appoMid h'fvcr Lo read the period- 
icals which the^r help itlu^traie, Chartes Diinn al our 
eatcf^pticin. He read ihc ediiortal in Jujie which pictured in 
WQfds what would hAppcn \i irdustrj- ficctplcd Rdmc C, 
Stephw^cn'if iu©i*3ti(jn thiat k slop arting public iq re- 



place thlngi that nr^ iiot yet worn out Mr. Ehirtn ^jztd Ms 
pencil aiid put m paper hi& visson of the bustrif si man and hia 
car a ffiw ^'Ciifs hence when and li dnrprniiiiiMis ihotild accept 
Mr. Sitphen&on's au^gestion UiM iJit^ v^rg^ iaik not to buy 
until ihey had used tip whatcvtr they had on hail A 



1« 




H Yorlc (2), North D^ikcto, OWo (2). Oktahoma. Ore- 

gojT^ Rhod? Island (2>p Teiai {2], liV;ishin|^tcirL 
Wm Of such biib. iho^ intmdyoed in Nevsida, MinnestiUi. 
W and Ntw York were to armnd exi Siting law^ on the 
^ subject. 

H Orifgon pa^«d a hUl for a commission to ^tudy old- 

H age relief. 

Id Delaw-are. I<Mio, New Jersey and Wr^t V^irgitiia 
otd-age peni^ion or a^^^s.! stance law^ havr tKcn enacted 

1^ so that on Jtitie I of Uiii^ year some 16 ^tat^ have old- 
age pension or as^ii^lance lawn. 

Many of the^^ mtasuresi avoid the \ idoilfi fcatilnes of 
the original "old -age pension" laws in^imuth asi they 
confer no pension mht^, but simply permit public as- 
sistance to the need>' aged to be i^iven, in di^cr^tion. in 
the foiTO of periodical money payments in liey of 
maintenance in a public ir^titution. 



ONE mu^t needi go a long way 
from iKime t:» learn abtmt himsi^lf. 
We knew lliat our country' wa^ hav- 
ing its troubles but we never really 
knew how grave tho^* troubles 
were until we r^ad recentiy jn the Englis^h AM^ntrktstinT 



A Foreign 
Picture 

★ 



There nre nmve evili ofld dEUlfftri in mir ^Jj-aletn for iirmipTiJy- 
ment relirf, but would it* stiaiTx^t crilics really pneJer ibp 154414:^11- 
Eion and iamimTit dii^rder of i!w .\irwrica» dtic* Mkhts^ chnritv 
pun tip ati tinifiiUiiJ stniCitk with fAimne? 

Perhaps our mental picture of Great Britain and of 
some other foreign countries may be equally wong. 
It may be that if our xis^ion were clearer and our 
knowledge greater we dvouldn't feel so hopeless about 
the futunj of Europe. 

It is a little of ^ surprise, to have an Engli!?hm;in feel 
that this countrj' is in a wor^ plight than hiK 

^ ^ STATE dfiveloprnent, distribution 

Govcfnment in ^^^^j ^| Lawrence power 

tlie Power By si new "primarily for the benefit of the peo^ 
pie of the state" ha^^ been approved 
by the New York legii^latUTe. 

In Wisconsin, a i^tate constitutional amendment, 
well on its vk^y toward adoption, aulhfsrizes Lhe legis- 
lature to create a "ntate utility airpi^ration" directly or 
indirectly ti> produce, purchase, tranimit, distribute 
and sell electricity and gas. 

This corporation may purcha;^ by condemnation 
*"any and all kinds of property " and the stale may issue 
its obligations to carrj^ out th^ic provisions through 
the utility corporation. 

The stated reasons for legislation of this kind - 
to fieterniine the ''true cost'' of the service by actual 
operation and tc* encourage wider use of electric current 
--seem more than a little flimsy. 

What promotive virtues has "government owner- 
ship" that private industry lacks? Only one^ sutssidy 
- particularly by tax e^eemption and raleii below the 
cost of ser\nce. 

And where can ont find the true cost of publicly 
owned public services today? No class of statistical 



NATION'S BUSINESS l« Jtily, mi 

data h so cfimpletely buried and entangled as govern- 
mpent operation cuts. 

The mi>^t probable reason back o( such tegi^tion 
i^ to provide a threat to privntely owned and opsated 
utilities. Moreover, the action takes on a further signifi- 
cance tiecause New York and Wisconsin — with Mnissa- 
chu?jetts— were pioneers in regulating puUic ulilities^ 
moKt other 5stat^ having patterned their regulations 
after theirs. 

The^se states which are the fathers of regulation have 
yet to denrKini;, irate that the regulation which they be- 
gan is unworkable and that they must fores their 
corporate children out ot the utility business by com'- 
peting with tbwi. 

A n I OVR food habits are changing. 

Thick Sdndwichci cultural Economics told the Inter^ 
^ national Chamber of Commerce 

about it the other day. We have 
dropped the amount of cereals, particularly com and 
rye* 

We are using less wheat flour, le^ beel and veal 
but rather more pork, sugar and dairy products. 

Now^ with a drop in p;*?nera[ business there has be^n 
a decline in all frxd consumption. 

But statesmanship is seldom lacking in cji?iis. The 
Hone liable Cyrenus Cole, Representative in Congress 
from the Fifth Iowa District whe« pigii are a leading 
industry is ready with a solution. Said he to the Siou* 
City Live Stock Association: "Make the slices of bacon 
and ham thicker/' 

.An admirable suggestion but does it go far enough? 
Why slice it at all? Why not a ham to a person? 

Awkward perhaps but think ol lhe re^sult on Iowa's 
porkl 

But if Cole of fow^ asks to slice our ham and 
bacon thicker, won*t Capper of Kansas, stalwart friend 
of the wheat farmer, w^ant us to slice our bread, also, 
a little thicker? 

Think of the resultant sandwich! 



Th« Virtues ol 
i CdpitAlist 



THE jV^fiopt. Oswald Garrison 
Villard'ii pungent radical weekly, 
can hardly be fiuspccted ol looking 
upon capitalism and capitalists 
with an overfriendly eye* Yet» the 
Natkm miA dE GiorKe R Baker's death: 

If U IS ri|^t and jiivt fnf i ^inFfl^ iruul Id nbtain ^tft m^n^ 
and powpf, \ht c^unir>' probabCy loauriiiie to oxint him 
ainong lis kaikr^ for his persona] life wa^ blAmrtaf^ Ms modc«ly 
ifacormptrahle, hi« Indu^itry tinfailirkg, hi^ j^eficrattty with«it 
bounds far Rrealer than inoit prnpk ruli^c bcaow ^ ramy of 
his bentf actions were Dhonytmy*- 

iNTECiRlTY 
[MOUSTHY 

(Generosity 
A fine quartet of virtues. Even the Nati&n might 
admit that there is some \"irtue in an ecjonomic system 
which bestows high rewards upon men of such fiiie 
qualities. 



To the rnao who really 
want$ to bring b^tk 
his own tMJsiiie^— 
and bugiResE. in i^n- 
eral —I submit for 
hi$ earnest c^aideriaiion ihe 

Individual buBinK^ in^i- 
Eutioni are not going to be 
re&tor<ed to pro^perhy by 
way of the recovery of busi- 
ness a wh{>lL'. Bui-inc^ a^ 
a wboli^ can ixt restored only by way 
of the roc^^very of individual institu- 
tions. 

If the silver problem, the gold piob- 
tern, the agripjJtural problem, the pro- 
hibition pfobltrm, the comnrkxlity price 
problcmp Lht wage problem, the tiriem- 
ploymtnt problem, aiid a dozon other 
coroJIary disturbants could be settled 
overnight, then business bis a whole 
^ould recover and the individual busi- 
ness irntLlution would winpr back into 
prcsperity. 

It perfectly obvious, however, not 
only that this wholesale restoration is 
utterly impossible, but that no several 
elements iri the program would be 
powerful enough to lift th*^ entife struc- 
ture. So the ^hote gigantic problem be- 
comes a C|Ue^tion of individual initiative 
and energy, reatinf upon the rcsourcL^ 
fulness and courage of some one man 
or group of men at the head of each 
enterprise 

In other word^, husyne^s men should 
cease looking for relief from the out- 
side and concentrate exclusively upon 
the inside of their own operations, 

LoojseLsr' speaking, ther^ h still a mar- 
ket — to be fought for and dug up — 
for nearly all American businesses 
which have had huge volume pre- 
sented to them a* a gift heretofore. 

That ib an «!ncohirapng fact eveti 
though it implies a completely changed 
0iit]04)k and a long period o[ dL^perate- 
1^ hard work. 



The Way Back 

By Nerval A, Hawl<rns 

* 

A DOZEN business e^ecutivei $0w this drtidft^ 
before it wm pul into type* They «1l agrecJ: "It 
is sQund in principle. It is workable^ practical." 
The Art id e derives double interest from the feet 
llut it is a presentation bl a noted merchandising 
expert^ Norval A. HdwkinT^ of a thesii developed 
by M equally noted advertisifig authority, Theo- 
dore F. MacManus c^^ Deboit. The authorship 
and sponsorship give it added value to every bus- 
iness man who earnestly is seeking the way back 



)f such markets w^e not possible, 
then indeed would we have cause for 
discouragement. 

There sire hope and volume and profit 
"in the wood" of every sound business 

in thtf liber of every such bn^ainess, 
l^rovided there enssues a complete change 
of heart, policy and manaflement. 

If the converston of it^ mana^^emmt 
is only luperhcial or artiftciah if it dots 
not deal with hard, everyday facts and 
translate itself into a new birth of out- 
lock md action, the recovery will not 
be forthcomingn 

A leaven for the nation 

IF IT is honest and real and finds it^ 
expression in costB, in discounts, in 
prices, in salaries and, above all in a 
clear objective toward which esch busi- 
n£S^ inistitutian is willing to work with 
might and main— -the pfogrm of Lbe 
individual bu&ines^ institutions will act 
as a leaven, raising the whole mass. 

It is no injustice to say that literally 
thousands of bu^^inesiseB in the nation to- 
day are at a standstill fully as much 
because of cjpportiinities overtooloid 
witliin the business as because of con^ 
ditions from without. 

We all know, und have always known, 
that rpanagenient is vital, determinative, 
final and even fatal. 

But even brilliant managcnitnt has 
not eserted iti full C3pacities and im- 
aginative: iiossibitities. It has not bet^n 



put upon Its mettle, whm 
ntw conditions took charge 
of the situMion. 

But the native grit, and 
ImaginatEon, ajid ability, 
and willingness to work art 
still there -and if il is now 
applied in tvcry individtial 
business, little and big, the 
multiplication of the effects 
will bring about the cure, 
If any one thing hgis l^een 
demonsLrated during this debacli-^ it is 
this — there is no soip-ereiip remedy or 
set of remedies to bring us back. 

You can call the "sovcreiin" remedies 
we are offered on all sides anything you 
please — you can label ihem Federal Re- 
serve System, or \iaE>^d Manulactur- 
ing, or High Wages, ot Cheap Money, 
or Lower Tariff^ or anything you like. 
But no one, or all, of them is sufficient 
to cure the depression. 

The ui[imate and final cure is in the 
things which men plant in or dig out 
of the ground and the thoughts which 
tlicy think in their headss. 

For these other outside and artificial 
aids, barriers, restrictions and encour- 
agements we can give thanks- when 
they arrive. But we cannot afford to 
wait for them to arrive. 

Without irreverence it may be said 
that we must literally be about Our 
Master's business — the Master in this 
instance, since we arc all, under God, 
our own masters, being our own free, 
independ^t and rcsporksihie selves. 

Almost every businE^ss has its hidden 
memies. The bigger Job for the moment 
is to identily them, attack them and 
drive them oul 

Some of these enemies are belated ad- 
herences to tradition, slaviiih acceptance 
of trade custom, parrot-like iipplieatiou 
□t the methods of dom^>etition, stibject- 
inj? sal*s to the m:inu fact u ring or en- 
Rtnc^rin^ point of vtew, tryin|5 to CciVer 
all of the map instead of intensely culti- 
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vmimg |}w mcnt productive part^ un- 
wieldy board^ir^ rector nmnag^mcmt^ 
failure to st^dt arvd Tif^d new maikois, 
dull self-^tisfactian with the all-right- 
nras of the prodiKit, too many j)cp taiki 
and not t^nmigh fpotworkp imiLativ? 
porkventicml advertisings \^ck of oour- 
in tm^tine ndv^rti^ing ai a capital 
mv^tmml, and so on to the end qf a 
long chapter. 

SLTRELY f*fa' hfad? cif by&ine^isps can 
Bpend even ont entire day in cto^ 
strut itiy of their ntjeratioti withdUt find- 
ing one or tnore these hidden errenties 
on their premises. 

But they musi be hxjted out of the 
dlige or warehousi! of fairtory or sal»- 
befori? thi" prf*ms of rt^covcry /or 
whidi we are all 4itivina can be gotten 
under wa>^ 

1 repeat that if business men will 
ceas€ looking (or relic! on the outside 
and conccntrgte on the inside of their 
own operaliohs, business will pick up. 

There are certain practical pha^ of 
house-cleaning combined with some 
broad general prin^riples. of econonucs. 

We must be;ir in mind that there i? 
a strangle paradojc in economy itself. 
An Institution that starts out to reduce 
overhead and to reduce costs of manu- 
fjicturin^ hy the easiest of all CourseSv 
the dismissal of labnr, starts 
out on the wrong foot, 

For the pi^uhar fact about 
la^bor h thxB, that though U h 
^ charge 4igi3(inst productive in- 
dtlftTYp it likewise represents a 
prime rtiarket for manufac- 
tuied fiood§— and, con^-quent- 
ly, Any iittadc upon the stren^fth 
of labor as reprisenEed in our 
manufacturing plants, be it 
either the redurfion of irages or 
the dismissal of labor itsdf, 
act* as the first step in intoisi- 
fying a depression. 

Today there are around live 
million men in America idk' 
and with these five milliom 
€ame appro^imacely 20 million 
who depend on the fU^e million 
for food, clothingn shelter and 
Ituuries. 

But the disTTiis^l of labor 
does not stop with cutting oflf a 
market repre^tcd by 2€ mil- 
lion people. 

The unemployed man or 
woman is the greatest personal 
advertiser of depresiiioti. If it 
i§ ^ man he goes from shop to 
^□p fcddng employment and, 
of course^ ihifre h no employ^ 



mcnt. Hk ndgfibafi quickly 
stand the litt^iicat mi, oi ^r^ 
his crediiori have It refletted imme- 
diately, 

11 if former asfiociatei at the pJant 
rcdocnijEe the dismissal snd the frve mil- 
lion are paralleled by another five mil- 
lion who arc in fear of )ming their poii- 
tiOfis who eJtpetl momcntsirily that 
they may be nrixt, and who r^^flect their 
feelings and their thoughts in the nriofst 
obvious way a mau under eo^mic 
threat <mn eirpri^ them, and that is by 
retrenchment That ^phich we call a 
buyers' strike is only the result of a 
manulacturer's decisjon. 

The manuf^rturer who rn^^ide that de^ 
dsipn ii by and large bere^ft of o tnarket^ 
he has at a single litroke done rnore to 
create the depression than any sinftit 
extraneous force- 
To be sure hi^ balance sheet reflects 
less expenditure for labor but it like- 
wise reflecia less goods sold^lowfr idl- 
ing prices and a frightful pressure on 
markets that are curtailed. 

So the great question that niust be 
decided by the managers of business in 
this nation h the que^icm whether they 
will continue on ^ basis of r etrenchmenU 
in SCI far as labor is concerned, when the 
ultimate consequeni of a c^-^ele is re* 
fleeted in taxation, for uttimatety the 
unemployed will have depleted their 
savings and must look to the public 



"\¥ THE bu9in«ss mdn witi €£ise looking (or 
relief on tKe outside and eoncenlr^te on the 
inside of his own opef Jtions^ business will pick 
up p p Some oF the inside enemies of busi* 
ness are adherence to trddition^ slaviih accept^ 
a nee of trdde custom; pirrot-tike «ppliciition 
of methods of competitioii| fiilttre to «nd 
Find new tnarketl . . 

Who will be the first to write «nd tell us 
thst he will apply this twelve- point pro- 
gram to his own business? And we want par- 
ticularlv to hear from those who are already 
following this or a si mil at plan. Write ar^d tell 
m of the experience you have had^^nd the 
resulb. Wilf you roln 10,000 others rn setting 
a ten pei cent tncreaie in your quota for the 
next 12 months, and agree to move Heaven 
and earth to make that quota? Write ^ 

MERLE THORPE 
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treasury for iuppott^ The ptoblem then 
1^ etistl^ ^How do we itrenEthen the 
individual inttJttitiqffi in the midst of a 
depression rather than await any return 
dl pxienl prcifperity?'' 

The first thins; da is to m^ke use. 
And fuM 14^, of ihc elementary proposi- 
lion that if ihere ii to be snoiperily in 
America, latior'tt wt^c mjst tje kept at 
a hijfh point- 

The entire lodAl itructuie ol Amrrio 
it predicated upon eittrsLvifance— rxH 
upon ocipnomy. I f (hat neols proof, con- 
sider this specific examp!it 

The econtiimie life of a motor car i* 
me^iiired by miles of i«rvice. T*elv^ 
per m\l oi the Americ^an ear owners 
dunsistentJy torn in iheir ears after driv- 
insE rhem oru? year. An addiiimal 25 per 
cent cdnsi^-tcmtly turn in their cars after 
driving ihem two yearf^. Forty per oefit 
turn in Ihdr c^in after driving them 
thr^ ye3J^ 

We buJId on extmvjganoe 

IN OTHER l^■ords. 77 per cent of the 
American people drive Lheir cars tcsi 
than 24/XK} miles before they purchase 
new one4- 

This is good for the manufacturer. 
Eood for the dealer, gpod perhaps for 
the individual who dii^i^es and has an 
incentive to hve un that scale which 
malces Ajnerica di^nct from the other 
nations of the world 

It is certainly good for pros- 
perity^ but it has no fundamen- 
tal principle of ecMiomy in iL 
[f we make the principle of 
ecnnnmy our watchword snd 
^tart lyn the production end of 
indtisirj'. making economy 
alone the basi^ of busipe^. Wi' 
will, in a few months, teach a 
doctrine that will drive us 
far away from fixmiry markets 
and 4tyle markets and so Jar 
into the fidd of the \mw utili- 
tarian that industry may stgy 
indefinitely d^prifssed. 

Tlie one hope for the return 
of the markets we all loverf h 
the realiiatim that they were 
built upon a pretty even dis- 
tribution of we^alth which re- 
flected ptospetity in every 
home and ntade e%ery home 
the absorber of luxury pcod- 

UCtfi. 

The one way to defeat such 
a distribution of wealth h ruth- 
lessly to diifmiss labor $itnp1y 
beo-use wc fear the charge o( 
labor ^lone upon productive 
industry. 
Yielding to such an impulw 
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de$ttpy9 the one eissctitlHl and that ta 
nation- widf distribution of w^lth, to 
ttve extent thsit e^di home bccama a 
luKury markist. 

A ni'wtT plia^« of the economic ritua- 
tion ^rill be ^pptuvnt lo more meti a 
year Imm nuw^ It i9 the tremendous 
factor of tAj^aticm. 

It is an emy thing to rcconcik £in in- 
djvidijiira dehii if th^fy bear a modiM 
pToportion to iMiome. There: is m 
tttiil dan.|jer in Ihn fact Ihiil. future in- 
™nt is mDrtg;aRn?dt i I the ariKJunt of the 
moitcig^ be written off by such pro- 
t^ctivts as inaur.ince. or if the imftpge 
i& nrnde for capital ipvestnient. 

flTien such a sicuiition, hnwpver, i$ 
met by di^clinmg markvts, when iiitom^e 
i$ curtailed and unt^mpluyment affects 
20 millbn people, she surplus or pn> 
tectiv^ are fmi to be de^itroyed and B 



debtor dissi which ii nition-widt, be- 
iQ prore^L iti di^bts, 

Thufi vve «E?e intrtKlMeL'd intp the leRis^ 
lAturea of practically every ^tatebilli that 
will v^lially chiin^:G the bmi^ ftf taJtatiOfi. 
Thtis W4! ^ real estate taxes l»^ming 
a burden thai i& Insiaffetsibk* under de- 
presst^d cofiditions sSniply because thtre 
it no rfal rent and tka t'CoTvcjmic rent In 
justify ownership in l^ousands of cases. 

The thing I h^x iTKJ$t of all in the 
present sityatitjti is this; The luriKL^r v^e 
draff along on eoonomic bottoms, in 
Fliariuflicturit^g, in employ men t. in sales, 
in cymmodity pr iccs^ and in ^tock prices, 
the more dangerotis will not only our 
ecnnomic but our ?oci^| and political 
poftitipna become. Do^mitgfjguijs may turn 
«S to that mo4t plausiibli? of aEi ecotiomk 
theories, th*il nKKSt hatL^ful word in 
morale or bnanee — ''Repudiation/' 
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The thesll h ^'Brinffing Bu^nese 
Back." My thesis h that any businef^'i, 
sound in baiiifip profitable in norm^il 
limes, enjoying any advantage over 
competitora, likiundly financed, with in- 
legrily on the part of the board of direc- 
toj^. can be htotjght bick to it^ normal 
production and its normal earning in 
spite of the genera] depression- the pro- 
cess to begin immediately and the nor* 
mal a|sparent within a yeitr's time. 

Given ten £^ch businesses today and 
£1 hundred nest month and a thousand 
the following rnoPth, each within itself 
solving its own E^eculiar problems— and 
general prosperity will be the inevitable 
result of unit s^uccess. 

The one ytar's program consists of 
12 steps, which t presented the other 
day to the American Society of Sale4 
Exmitivea^ 



1 



12 Things to Bring Your Business Back 



I WOULD PERFECT th^ lechniqtie of manufactur- 
ing that would lower present costs. 

I WOULD TURN my attention to distribution and 
lirst of all iiRiIate my profit ^bh market. 

Exiimplt: In the iiutomotive industry far-flung 
dealer nrffanizations have proved a charge on that in- 
dustry and a loss to the dealers. There are three prin- 
cipaJ field?— the low-priced, the medium, and the high„ 
Seven hundred and seventy counties with approsiimate- 
ly one thousand dealer^ fill every economic demand in 
distribution in that medium-priced field for hiatter 
lhan 90 per cent of sales. Yet manufacturers vie with 
one another for two thou^nd. three thousand isnd fi^-e 
thouasnd dealers. 

Less than 200 counties out oi the 3,072 in the nation 
cover every es^ti^l demand in the distribution of 
hi^h- priced cars with perhaps WO to 350 dealers an 
economic maximum. Yet the organ irations spread 
themselves to the extent of five hundred, ^ven hundred 
and even dght hundred outlets. 

That is economic waste, with less of controt, with dif- 
fusion of effort, with costly dineccion, costly advertising 
in communitiE^ where neither dealer noi comumer 
should be considered. 

, I WOULP STUDY and defirw potential buyers, Am 
Inom the standpoint of who buys the product normally. 
How many are there normally? Predacly where do 
they live? Then I'd tliscouot the figures in the hght of 
today's depressed markets. 

£x&mp£€ - If there are 21 million native white families 
in America and 23 million registered motor cars— and 
if a normal production was four million car>5 each year 
— and If four million car owners were unemployed 
Td say that a rouj^h total of three million to 3.200.000 
ears would be the limit ol this year's domestic sa3e&. 
If in a normal year I sold tlirce per tmi of Lliat market 
or 120.1300 cars, I'd see to it that this year I'd get these 



12[>,fX)0 sales or neariy four per cent oi the total mar- 
ket, t would accomplish this by doing what no manu 
facturer has done in years, study the market, isolate 
600,000 who could m4i5t logically buy and sell 120.000 
of them. 

IN THIS STUDY I would qualify my tmyers. Nm one 

industry in one hundred e^-er quaUries it& purchaser^, 
One hundred and fifty three tsecutlves were inter- 
viewed personally and only nine reported that they 
remembered ever being 5^)!icited to purchase a motor 
car— yet they returned year after year to the market 
Any manufacturer can set up the machinery to capita- 
Lze on such a situation. 

IN THli EKTTRE study of di^ribution I wouEd ha%^ 
an eye eternally on the economic. Tfiere's many a 
jobber given a franchise many ^ dealer ^t up in 
America Tor the mere deiiirt: to plaa.* pins on maps 
without economic justification whai^oevTr, 

The only tenable theory in di:^trthuting organisations 
is that jobber, distributor or dealer can render a ser- 
vice to the factory at a cost less than the factory can 
enter the rnarket direct. 

Tradition here: imposes a terrific tajc on industry. 
The fact that a competitor has a good dealer in Oska- 
krosa is certainly no justiftcation for establishing a poor 
dealer there to compete with him. 

In this sense the filled idea oi trading center? may 
impose formalism in distributitm structures which 
profit the factory nothing. 

An e:xumpk: One great Am£:riean city appears 
to be 50 preeminently qualified as one of the ten 
leading markets of thi= nation thai one moLor-car man- 
ufaciuier after another has sunk annually far more 
than his profit per car in newspaper advertising 
alone, to say nothing of other form^ of local ad- 
vertising, dealer cooperation, travel, zone supervi- 
sion, on the hypothesis that there is a rich 



mallei In CUlllvale, Aj a irtattcr cif fm, thm ii rat. 

Hi I seem lo drfiw tti>- cLiamplin h{m ihc skuiatmMlp 
mdiihuy it i* beeaiisc< 1 kfnw merit iif thrir imJuitry, 
AppUc^tiofi ol thit principlef can be made to e¥ery 
indusEfy. ] 

AFTER THE fcoiKimie baftit hM bcffl laid in nianu- 
fajcturing. in distributionp in potfrnfial rrtarkjtta aiid in 
^"kqtivc profitable dJtlhbuttng <>utk'ts» i would turn 
my ^Ltcnlinn lo laletmanship. 

Amcirica haen't tuuchf^ iht problem of idect^ne 
sale^rncji The broad Field of anthrojiolciRy cimtribytcs 

tribe in dei^ic^t Africu. The msssjongry goes oui with a 
definite idea the rxibe he h approach ing 

The manufacturer knows little or miEhinj; of retail 
^le^en. he denft!^ owntrahip and controU yet hli 
destiny is in the hands ol the retail ^k^iti^n, 

The Am step is selection This Is the work t)f the 

The secijnd ^.tt-p i* rr«iiriine and ibis is k'ss the work 
the miMt^ isjM'cienct!Ci than it <>f oue with the gift 

erf teaching. 
Thi' thud i^ direct im^, the fourth k cufitrol 
The fifth 1^ thu nut??ition tif ctimiicnsiatian— and rhk 

cimt^'tji*' 'ii^'\f with n-Km'i ^sci:ptibi1ity to rewards for 

thuir Iribar^. 

In Cfjnctnt rating fxclu^ivdy within our awn or* 
ipniiation^, the more friendly, intimate warm the 
refali^in^hip tietwetn f^claiy and retail ^Itism^n be- 
C£!rTK*Si, the more pcrnianenl, lUrufiLnblc and pt'ttect 

With five milJioci iJic. sctection can be made more 
tradily than uwt before, sclt-ctioii af retail whok-sale, 
Bperialty and promrjitional saJesmerv the <mly four 
daises of salesmm thtTe ar^. 

With stern necessity facing; men they lire suscf^iitible 
to ttaining 3s never bt forL^ VtJUirs h the job of direc- 
tion and nf conLroI. 

With cc»m[9tin^tiuj^ ^duated and bonui^ for su- 
periority', yow c::in make mt*n more appreciative and 
ilms mnre Iciyil lliati evur bL^fort-. 

The thing to dti i% to man our organisations with 
fiower ctiiAi^h Id contact our «itire "potent iats." Select 
this man jMiWif and control it intelligently. Coinpt?Ti- 
4ate this man power handsomely if the work is done. 

^# AS ALL of these chang<?K are being inaugurated, IckA 
to your Jinc im>re carefully than ever tiefore— tl it is 
n luxury fine with a dominant style app«^[ it ordi- 
narily profits by lens^th or numbtr^hut avoid in 
nunibtri the danger of pure "duds " 

J[ it is an utiEitarian tine shnrlt n it and (^ivcr price ad- 
v^ia||]e or obtain greater pioin f^>r concent rai ion 
the mininiiiin is tJit guide to profit where tht* utE^itahan 
uppeal dominates. 

EM&mpti: In tJie low- and nwdium priced mntO£f-car 
marJCftis, multiplicity of model cuts profits— in the 
high-priced field, model numbers ar*? fftm-r^lly the key 
to profit unlt»iH tJiey art* carried too far, 

Coverage then m the thing. Universality of appeal in 
the utiliiarian—mdtvidual ta^ie in the style or luityry 
market. 

gs DIRECTION by managefnent was never iTw>Te impor- 
tant. In day 9 ai general prosperity gLiods wer^ taten 



■way hy an isigisr cnraHimini public. Ttiday mdmfr- 
mETii must diteft ill ihmjti -mutt t» tm the job etrf- 
Mlly Thounht itself waft ncvtr wj ntvditl— thrnking 
otecut^ves cam mm today ilmn tivt^r befcMC 

THE PirRCHASING pnwfr of the dollwr mM b« 
measured. If general prires are from 20 td 30 per iMt 
nff, our products may ranaln 33 formrrly pric«d, but 
Ehould have ^ditimal intrimie worth 

Act^mmod^^lion to the rKluced buyini power of the 
nation or to tfic tncr^ased buying jiower of the dollar 
rmist be made. 

^Qm nm THE SAKE of profitt watch wty opportunity 
to refinance at preftent favorable tmlm. No man knowi 
how tong a depresston laati. 1 f lower levels are to r^ 
mflin. fixed chargeii should be reduced tl higher levi^U 
eum^. rehnancmg at pr^^^t kvels vfiU mean better 
prohlA. 

•1^* LET LAaOR S wage be rei^ardid as the fint char^ 
on productive industry. For labor nol only eontributet 
"living Btoo»'' to the building of our enterprisr^, but 
consLittites the prime market lor ea^entiala m mias^ 
fitics ud the volume market for the most luxur>- 
foodf; and $ervi^, 

Rkajdo'i "iron law of wagea" stilt obtains. The lost 
day of labor can never be replaceil 

^2* OUT OF IT all I resovt: iht mota inniiortanL element 
in "bringjnj? busiriess baclt" thai i-. ihc- elemeniat lacl 
in redeeming markets -for the amiKt tiione of prq^ 
perity IS the imagination of maiL 

All thptt dEstingui^hes America in the powtr to ab^ 
wb goodii, in the lu^tury of her living, in the CKtrava* 
gonce of her habits, aJ! that diitingujshei her as the 
active^ virile, ^£>L'nding nation ii-s magi nation. 

The ability of her milUuns to live ^ if they were en- 
titled to live, abundantly and extravagantly, h due to 
the imat^ery the piinted word has set up in the minds 
of the iTiasses, 

Advertising has done everything to hold before the 
nuitlions the type of home to live in, the clas^s of clothes 
to wear, the make of car to aspire to^ the locut ol 
imusementp the attr^ictiveness of lusuty, 

Never l>efore in the present ecoriomic era Can the ad- 
vextis^ing jmgi^ be purchsised at sio low a cost; it j§ freer 
from competitive sug|{estio*i, it h reaching more mil- 
lions who are seeking something to interest ihciti — it 

in many imiaiim addre^nig a market 70 per cent 
ootmaL 

* * * 

TWO forces lie dotmant : 

Individuat exami nation of individual bi^^iness and 
individual effort, sweuiy and working owrtiinep to 
improve efftctency of operation, and 

Nfarketing increased output by a dir-ect appeal to 
the irnagination§ of men through intelligL'nt advi?rti8- 
ing Cfivering the instilutiofi -the product, th? st™ce; 
the vabe, the pride and pleasure of owotrsfhsp. 

tinder expert direction the^e two (orct^ put to work 
will bring any single business back inside a twelve- 
month. 

NfuUiplicity of this opt rat ion in thou^nds of busi- 
ness institution* meant national and then world wide 
rauperaiiun. 



nio^DiiP-krrii fpOM w. i. i. Iq CQiNitPucriEHi 

^ Russinn cDtil miner has few of ttie cotri- 
farCA that the miner in Am erica enjoyi 



Don t Worry about the Fivc-^fear Plan 

By COL. CLARENCE T. STARR 




IVE b™ living in Russia for three yearE. Now 1 m out 
through and have ^ihut the donr of Russia behind 
frscL White in Ryssia. I was miinagin^ the sffaira of an 
American Arm of consulting tn^imftTS having several 
ia:jnLracti with the Soviet CovemmcfnL in connection 
with JJie copper, iron ore and coal mininj; industries. 

The firm wa^ engaged to dfsign and super\'iiD£? the con- 
stmclion of new planLg, rehahilitate e]^btin£ onts and advist^ 
in Ehcir managcmtnt. principally in connection with the 
<^^la] mining Industry. 

In the coui^ of £he negular routine worjc I M/as in con- 
stanl touch with the active leaders, technical sLalTs and 
m2ny of Lhe ^bordinatE afridals and workeri of the opeTat- 
mg oompaincs, or trusts, as they me called in Russia, Also 
as the firm negotiaied and closed aevemJ new coniract^ in 
the course of my stay, 1 had fmiumt conver^Liona wiih thu' 
Tnemberi of the Stipreine Edonomic Council at Moscow, This 
is the business department of the Government printarily 
rcsponsihle lor Lhe ex^^utlon and fulfjllm*int of induatrial 
plang. 

Througji these contacts I ijaLhered a iairly comprehensive 
pitture of the aims and ambitiona of the present Govem- 
ment in relation Eo production and distribution of raw ma- 
cenals— a rather vjial phase of ih^ 9o-f:atled Five- Year Plan. 

Every time I meet an American he says r 
"What atwut the Five^Year Plan? WiU it fait or will ii 
succeed?'' 



* 



IF RUSSIA ever is to be a menatei it b 
now^ says Co load Stsn^ American mining 
engineer, who h^s just fcturned ffom three 
years in that country. He eicplains tlie Five- 
Yedi Pidn and wKat it b expected to do. He 
also describes ''dtimping'' and why the 
Soviet finds this practice necessary 



To ^'hich I always reply: 

"If yau'ie askini^ 3S an American with Lhe welfare of the 
United States in mind, forgcc the Five- Year Plan. Wh>^ dh- 
ctisa a theoretical propossEitin? The Lhin^ for the United 
Starts to worry about is Ru&sia today. If Russia is^ or ever 
is to tw, a menace, irs right now." 

1 siiy this btcause I find men in this octuntrj' o^^e/lc^oking 
whaL is actually happcnirig while they spei^utate on future 
effects. The present system M Ru^ia isn't going to change 
nor will Rtisaa collapse if the Five-Year Plan is not earried 
out to the letter. This sc^called Plan is actually only an 
estimatep a forecast of what the patty le-adcrs hopn^d could 
be accompiished in five years and^ Incidentally, Ameritiaa 
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cfiterprtvi don't fi«oei«uri|]r ctiltJip»c^ II their terveaij^ mim't 
fuJMlcd 

To the Ruwaa peaptc k i% u%d m a iEimuIWi ianietliiiii! 
to Mpire to Sotwtitnei thf Five-Year Ban tmiwd i<i im 
tfkc 1 whirling pu« csf Rliltrriiii metil which pfi^du^ i 
sort of self -hypnosis nn the RusniAn isfiDnomk le^i?r» 

Only a paper pngEm 

IT SL^CGESTS a plaLfarm adopiod at tint of mi qtiidfcn- 
nial party cmventsoniL It h nccesiary to put thin^ flon-n 
on paper but thtf primiTy job nf the party h to ekcl the 
candidate. 

T1w Fivf Year Plan t% the cc^noETik rlatform fjf Ru^i»^ 
and ?ihe is Koine aliead on ii m fast an she csin. 

Mur^^m^t ii h a pinn put tofstHhtr with a great di^al of 
^ibility. Nev^rr bt^fore did a ctiuntr^' jstait froin miitch to 
maJcf^ itself tk m^M indtiitria] nation. 

Sui^f)^' this cmintry could ^wirpt duan of it^ industries 
but rt!t4in iH man ptiwcr. tntmtiii and phyisitsil, and ita 
reiiiurce^ and undertaki^ to rt!:m;ike and ri-kioiti: il^ lac- 
tortt^ wr>ti)d sij nmny of our auttji be made in r>!ri-jjE or 
jtibber RTOdi in Akrm or oE^ical gcMid-s in Roehtsler? Would 
wf mow !ihoei ntartT to kaihcr^ WouJd Rteat ccimniercial 
thakeri*^ be i^-t u|a near flour mills or near centers of popu- 
liltion? And wh^t wiTUld make ci^ntens of pcipulatinfi in a 
plannifd trcofiotnic country? 

The Communist Party had to evolve an^wer^ to these 
questions. Thi-^ anj^w^rs am set forth in the Fiw-Ycar Pli^n- 
but this Plan is somethinE bc^idt=^ m ^xpresijiun «f their 
cfconnmi^ts. It a working formub and it carrier a tlir^t 
to our E?conomie stability in so far as it ii a iUmuItis to 
'■dumping.'* 

t-et s ftr^t ask "*What h dumping?" Herii^ « d^ifuiioq. 
mitdi- by Prof, Jutob Viik^r lo the Lt-aKui^ of Nations in *'A 

' 'Sales for iijrport at lower prioe* than those chsr^fd at 
the ^ame timt and under like circutnstanceTs to buyers oti 
the domestic market."' 

t>umping has bem practiced for )irara. It Lis ivo new thing. 
We have had dumpini^ by tountfirt when they had had 
own?locte, wheti tl^ey wanted to introduce goods into new 
foreign markets, w\wf\, because of tariff!?, it wa^ po^W^? to 




The Rtji^ian need for farm m^ctiincry b one <^f the regions for *Muniptttg" 
on foreign markcri. She mutt mH thingi ihe tieedi to pay for import! 



fell (tciodft to fordff» tnariMs at pricei under tlir }mm 
tmrkrti. 

But Rusuan tfumpinR hai other eiefnenu and othei 
Uian thtfir. Let'* try i deftnitioEi o( Rufiian diiftipin|: 

It u the iorccd export becauie of tht; ne^ of for-ei^ ex* 
chainge of soodi pfodyod at w luibcUevaUy iam oM and 
&hii>|>ed wilhout rcsard to daiwMk needi. 

Ruisia ii tml durrEpmi^ because fhe hat an wersypply 
but beciii9e ihe ha* an overwhelming need of ntoney with 
which to pay lor her iniports. whi^ are deemed of moce 
tmpoftance to her ^mnomic powth than the thiup 
eEport*. 

I>)n'l forget thut Ruwa li luiportijii and im lo pay for 
n. £reat many thlng,i largely in ca&h ai)d almml alWMyi on 
iJiort credits. 

Sht it Imi^jrtinjc machinery, aicficultural equipoieni ^nd 
traelors. She 1» stlsci imptirtinR and they are expisnsive — 
bniin!^ from America. Lkiman>' and elsewhm. agim^ni; 
btQ,irr& and manDB^f:me^t brainf. 

To pay fur Lhe^ shi! h ^-lllnj^ sibroad the things her ixi^iple 
want and need. Let m*? take two inuancei that sieirm at the 
oppodte tuds €f the export ^cale, co3l and bytter. 

Accord in;g to a British authority, Russia has imparted 
something hkt 30,0(MJ tons of butlir a year for thrre ymrs. 
Butter \% almost unohtfciimablc to the ordinary worker. Omi 
a yfar the ilnvvi'nifwnt allow* him to pur[;hase a qttaitef 
Ijound. U hu obt^iins. it from Iha iw^iiant mui^t i^tay lour 
lo five dotl^ar^ a pound. Foreign enginet-f^ or manajsieti. who 
^re itnder contract with the Husiian Ciowrnrnent may buy 
buttit at the special litotes which ^^11 only to thtim. paying 
85 a="nts a pfiund When it is not avaiLibk at the governin^t 
!itoit thi^y pay the mm ptict as the Russian. 

Butter h exported from Russia 



BUT Riisisiati butttr h obtainable *^i5ewhere in Europe and 
at ridicukms prices. A yetr of moft ago I wen! to Poland 
on businea. It's about 48 hoars oti the train from Warsaw 
to Kharkov whem my headquarters wert^. It was fu3t pos- 
sible to get fixid on thf tfam and, uncertain if any could be 
liotien at the stations, I stockfd up with food in Poland 
t mating to set by the Russian custorri^ olTker^ with a mini- 
rmim at^L Ammg the things 1 bought butter at 25 cmti 

a fKiund. The price was so low 
that I wai naturally suspidoua 
of its quality. Howtivyr, it 
proved to IX' finst rale butltr 
and 1 was told that it was 
Russian. 

That is dumpingp Ru^iaw 
style. Butter needed at homt, 
denied to the Ru^^iati wofkcir, 
^nd wld in other countries at 
:i ficii^tioEi of the home price. 

i spoke of coal. Russia in 
1928-29 exported c^ial, include 
iriK anthracite^ to the amouiH 
of IJ 50.000 torn. Not a firmt 
arruiunt bot twice thai of ttie 
precedLn^ ymr and Russia 
h(»jTes (treatly to increa^ that 
e.Tport. Coal Ji; s^ld in Italy and 
France at lomething like 5i.1 
tcnt^ a ton under British coaJ 
and I imderi^tiind it is sold in 
the United Stales at a cioHar or 
two under our owfl anthrsuite. 
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Does Rusi^ia need (hat cfjal at hoiti^ or h it an 
t^^cpqrtable surplus over dume^lic njeeri^i? Htw'^ 
a part oi Ihe apswtT. The work my firm was doin^i 
in Russia LncJuded Iha design of modern E^oai 
plants for ttnccttou at tbe tnirns. As originalli^ 
ooramis^oned Uncy were to be of modern stctl 
^nstniction and so dfisigntd thtm. Then came, 
word that istcjel w^^ bckinK and we had Ln altJi^r th^ 
plans to use wood. Why? Because coal, sold 
abroad^ was lacking for steel production. 

That was dumping at the expense of orie port of 
the Five- Year Plan la pay ior good^ which would 
expedite another induiatry. 

In trying to dchne Russian dumping. I spoke 
«f the lijwe^t po^bte labor cost^. I have bern in the cgaf 
indkjstry in the United States for some ye:ar5 pnd 1 am ufniii 
asked if ic pti^^iblE! Lo compare production costa of coal 
in my own country and Russia. 

The answer to that Is ''No, The comparison is practically 
trnpD&:ibli?."" 

L^ibor in Russia h paid primarily In f^txxis, food, shelter 
and clothine. Food mu^t be tjcught at govftrnment stores 
and i^ Umitfid in quantity and kind. Eadi wnrkk^r has a book 
of coupons which permit him to buy ctrtain foods at certain 
priwi; at certain tim^s and at certain places. The s>3tmt 
true of te:3EtileB and clothing. His quarters Ft re assigned to 
hini. Those purchases as^otint for the hulk of his wag^. He 
ha§ a few mbks over efieh month, but he may haye diiliicuHy 
in spending those kvF since everything is rationed and pro- 
IiortSoned pr unavailable. 

It is hard for an American vtiidtQi tfs realize how binding 
these in*;t ructions are. 1 wa^ walking throuj^h Khcirkuv with 
Frazief Hunt, one of Hie editors of Conm^poUtmj one day 
He saw some doth in a store window. 

"I think I'll buy ^Jttie of that/" he said. 

"All right, giQ dhead.'" 

1 went with him to help him interpret^ knowinpr what 
would happen. AH he wa^ met with wg^: 

' Where's your doupoo? ' That oieajit hi^ ofTicial penms- 



The laborer Acc*i\2i?, iu^^u .i.^ pari 
□ f bis p^y. i$ loy^l to Rusiia 



sion to purchaiie the cloth* 
The Russian ta borer 
draws little more in the 
way of pay than does con- 
vict labor in the United 
Sfstcs He i§ assured of 
enough CO buy food and 
dcnhiiriR to the extent that 
the GDvemment deems 
necessary for his actual 
needs, lie may oecaaional- 
ly have a luxury but so 
may a convict. He may^ if 
he accumulatts hr^ rubles, 
"biMtleg" some things at 
bootleg- prices. But so majr 
a convict in an American 
prisi"hn, 1 have been told. In my wcjrk in the t.^nited States 1 
liave had some cxperitJiLie with Russian mide workers and 
there can be no comparison in bodily comfort between I he 
Ruis^ian miner in the Uniled Stales and the Ru^i^^ian miner 
in the Soviet Republic, llie advantLage alj with the 
formo". 

But to get anything like a ptciLure ol Russian industry, and 
the conditions that make this dangerous dumping possible, 
one mu^st not think of the Russian a.^ 3 oonvict. He hay one 
b tangible element in his waseis, one thiogj that can't be 
reckoned with in the cost sheet. He h paid in hope. 

Russians hope for plenty in future: 

THE Russian Is intensely patriotic. Even when he k not in 
sympathy with the present Government he h loyal to Rus- 
sia. He has biien told — and he slill l3*^liev4j^lhat the h^rd- 
*hips which he undergoes now will brin^ a more glorious 
Kuisia, ^ Ru*i^i^ of plenty for him and his children. 

How long he will continue to accept hope a& a subatitute 
for butter and meat. I cannot say. Rut so long a^ he dotsSn 
Ruiii.ian damping will bt^, and may increasingly be, a menace 
to the United States and Europe. 

It is hard to compare Russian con d it tons with those in the 




Mi itary Service Was My 



Wl lEN I mvmi a conf ract 
\ii defend the 6mr of my 
CO siJit ry for two y t^irs ' ' tin- 
I nevtir dreamed that I 
making what has proved to be the 
business transaction of my half 
nrtntury of life ] have been fairly sue- 
ce^/ul siruec leaving? the army at the 
tail end oi a serifij q1 small war? about 
30 ytiars ^g.o. But in m other like 
imioi havt I acquired nearly so lar^e 
A vnijliiniir of cariital holdine)s as I did 
in tht 21 months ^hm, a youngster, 
t helped to i-sLibli^ thf flag of the 
United States in a far-away land. Those 
hold in p h^ive a worth, in terms of Jisjed 
capital, of about $5,000 That malua- 
[lon js quite ceinservative. 

Those hjolding^ are the ustifttjet, so 
to ^uaJt. of my v^ar service, which bt- 
jpn just before my twentieth 4ind ended 
not long after my twi^nty- first birthday. 
They arc in my pciision rights and pros- 
pijcts which 3rc 35 isectire as are United 
States bondii. Tha^ holdinj^s 3fe tanta- 
mount to the possession of Federal 
Covmiment bonds in like amount. 1 
cmnot sell or mortgage them, the re- 
turns from those holdmp come to me 
monthly, and I shall receive payments 
rc^larly so long a^ I live. In several 
nesp^s those holdings are more secure 
than h life imuTance, 

My case h not eyceptional My 
*' worth" a^ a war vt-teran is probably 
less than thiit of the avi^r^f^ jirticnt- 
day stirvivor of Amt^ican wars. Con- 
^jdering only thr^fw? prospects which 
approKimate ceriaintii^. S7,5Q0 is an 
ultracon^ervaLive e^tim^tc^ iif the tapital 
holdings acquired, in the form of pen^ 
Biofi rights, by the average man vtho 
served in Amj^rit-an forces during the 
World War. Scjmc five millii^n ArmTi- 
cans are entitled, at W*%^t prtti^nlially, to 
war jM^nsjon^ The numbt r will dt- 
aease much in many ymz-. S h cause the 
places of veterans who d]L- will be taken 
in most part by their midows or orh^^r 
dependmts lor a long time. 
About a millim of us are now rc- 
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cciving war pmsions cir wmcthing imr 
tiimDunt ther^o^ and the number will 
incre^s^e lo at least IhTvs milliiMi within 
20 years, likimaijely at least 100 billion 
ddlar» will be paid out in pt^n^ons ( iiv 
clLX&ive of othi;r benehtg and administra- 
tive CQst5| because of claims by Off on 
behaJr of iivir^ vi!teran^ of p.ist wars. 
This eSLimate is based cm what has been 
done in Ehe jjast. 

So my estimated SS.0OO worth of 
stock in watTs past k only a tiny lra£- 
tion o( a huge national dtbt. 

'*Bcsi Ttalioiul iiuurancc^* 

JF THE past forecasts Elu- future, the 
pt'nsion rif^hts holdini^ ^tcquired by de- 
ft'rKiers of the C4^untry in thr nest war, 
if any, will average larger pff capita 
than do Ltiose of pni^nt veLeriuiS. 

"If a nation do<^ not taki: proper 
care of the bays whfi have gone liefore, 
it might be di^ieult in future to ^ an 
army to do what armies of the past 
have done." said a member uf Omipesa 
whm ^^aking for a recently eai^cted 
pension bill. He and others argued that 





"Even if you don\ get hurt you 
wiU pensioned when yociVe old/' 



libera) war pensions are *'the na- 
tional in^*ij ranee." 

Tlius gtTieJoUS pcit&ionrntt become* n 
more or less fistil policy of natitinsd de- 
fense. It w^Hjld be of doubtful gfiicft for 
to question the validity of any kind 
of war per^sicminfl, l"et it arouses iti me 
some latlitT curioo^ thoughLs. For ex- 
ample, if the ctRintry should become 
involvc-d in war within the neit several 
yejjr^ t would advise my boy, now of 
about the ^ge t was w^ien 1 enlisted, to 
get into a uniform as quickly as possible. 
I would do that for §ievetiil teaioos, not 
the lea^L ittipeUitig of which would be 
tlie desirability of hi^L qualifying for war 
pension rights. It would be virttmlly im- 
possible for him to arcnmulaLe so easily 
Wi qtiidtty in any other way the capi- 
tal re»r\'e thos^r rights probably would 
approximate. 

Ete^itc the risks of military am™ 
in war time, it wtTUld be better fur him 
to move to^'ard the riceiving line of 
pensions ihm to remain in the |>aymg 
line only. 

I carmpt racaJl whether prospifctive 
pension money influenced tne to enlist 
in tlie army. But I do remember that 
the aJIabI* recruitinji sergeant wiaund up 
a UPt of £a]£^ talk with a stalerpent 
something likiz thi^i : 

"If you gel hurt, you Will goE a piHi 
$im at once* but even il you come ciut 



Best Investment 



ILLUSTRATIONS LVLE lUSTiS 




I woald want son Co be in 
th« tfecfivcng Ut^ tor pensJoni 



* 



THE COST of pensions for leveral Americari wars 1$ 
greater than the coit ol the wars themselves and the trend 
IS for even greater Erberality. Here a pensioner of the 
Spanish^ American War describes his own e^cperience and 
asks, "Where is this drain on the Treasury leading us?" 



all rigln a pension wiU be given ycni 
when ym are aid."' 

Even middle ^git rented mighty f^r 
ck(T 3t that time. bLit ^hat Lh^ attK^t: 
said may havi! beeu the finishing off 
6trokt! of the ''salt'' of war ^service to 
me. I remember that wc soldiirrs used 
often to ^peak of mt pita^pcctivc pen- 
sion rights a£ a comrurtmi; a^^^u ranee 
df Cild-age protectic^. It h th^ one bit ol 
tht ^fgeant's ^Utm lalk that was stiii- 
imned fyJly by events. Its materialisa' 
ikm was more fruitful than expfecttfdr 

A pBh^ton far aid sc^fdifir^ 

TODAY, I am receiving from the 
Uniiecl States Tr^^asury a monthly 
^tipLiid mtsrc Uian as large a& 



that Riven me as p^y while in the army^ 
and it cnuld be four to five times as 
larg^. The stipend is predicated on twn 
conditions. One is a heart murmur sind 
the other i& my honotable discharge 
from £he army. The two conditions have 
no relation to eacli other, as my db- 
chfirge certificate pToclaimed me sound 
when 1 was musltrrcd out. 

In fact, I probably am a& strong arid 
in 2iB good general h^^^th h i-ha aver- 
age man o( tny age, which h 51; and I 
dare &ay such is. Lme of the average 
veteran who e^ped serious hurts while 
in the service, aa did mrm 90 per Cent of 
thostr who have servEMi in Aitudrican war*. 
There is no question that military ser- 
vice^ e^;]Qci^{]y in active warfare, 
strenethens more than ii weaken!^ the 



averaae person, particularly 
50 if we except thoiie perma- 
nently disabled by wmind^ gr 
illnes5^. 

Unquestioned benefit 

PENSIONS wi5re, of caurge, 
givw immediately to those 
who had suRercd permanent 
disabilities while in the ^r- 
vice and to the dependents of 
those who lost their livL^. The 
merit of that kind of pensions 
can't be questioned , 

After about 20 yeajs, pen- 
sions were provided for those 
of us who, because of disabili- 
ties, however incurred, were 
rated as unfit in ten pt:r cent 
or ^ater extent to o^m a liv- 
ing by manual labor. Thus 1 
might have procured i pen- 
sion foi" life when 1 was only 42. My 
life expectancy at that time was about 
30 years. 

The rates for tny class of veterans 
have beej^ increa^d twice since modified 
service pensions were proffered us ninje 
yfars ago. The average of payment has. 
about trebled in that time and tuiw 
amounts to around S450 a year. In a 
few years wo will be receiving an aver- 
age of at lease S50 a month, and I 
confident of getting S60 to $7D a month 
befort^ I am 60 evim though my health 
should t»e fair for my age. In additicm to 
increases which may be procured by 
shnwing^s of advanced disabiiitiffi— pres- 
ent base rate$ varying from SSO to 890 
a month — we expect to get automati-f 
iocrea^s ever>^ four or five j^ears. I 
speak assuredly of what "'we ejtpect," 
because increases engage most of ih^ 
thought, a^ former aoldlcr^^ of my dass 
of veterans, now, 

Recently I attended a genera! reunion 
of the veterans of the war in which 1 
served. Seventy-five per cent of all the 
talk I heard reJatjed to pensions. 

*'We have an unofficial and uncharg- 
ing pa^^-word now," an old buddy. 
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"It it *Hw imiidi inc you Bettinj?' 

P^tmm payiTiHiis to me to dale ng^ 
frqpitt about SZSm For ihe imiod of 
lile i'xptxtfiric^' tlut was mint al the 
tifnc the paytnrfitji bci^ thry wiLl ^vlt- 
^ nt Itast S50 a mmlh™ The period i» 
dbcMJt 25 )>c2Lr5. SiKtyld my d^ath ^Le~ 
d^te hL'n. my wift- will draw a pension 
so lanff as s^lc stir\ iv€s m my widrw 
It i» probable tKat will be col^ 

kcted m iim^om beou-^* of my 21 
m*5Jitli^j i\i i*iir M^rvifc This is cusily thf 
i'cjuiviilent itt inters m S5.000 fnr 25 
yi'ar^ and that amount of capiroJ, too. 
DeaUi of Cf^iur^- m^iy curtail tht A^r^ 
10 uny individujil '!^ c^sc, hut the eSFtp 
ntalc^ are fair far llie aversjic ol my 
dais ol vieterans. 

More erastJy EJian WJl» 

THE dasts is that tif the SpanisJv Ameri- 
am Wofp Ihe PhiiippiTu; [nskirrtchon 
and the Boxer Rebellion. In it there 
Were ori^ifiiilly abtstil 4(K),fKX) men. Be- 
C^uee of the tservio^ of LhtiSe mt^n 30 
years agi.>, ik-nsitm!? are paid lodjiy lo 
abiHJt 23S,00Q per&orts and the numbef 
will increase during perhaps anothtT ten 
ytrar-s. AppnisimaLcly a half billion doh 
fcirs h3i been paid uut oo that accutint. 
It cscttKii! ihv Kjst of ail the conflicts 
for which the pLOiiiorES art^ paid aiid 
ultimately it wilf be several times as 
much. 

But the grand total will be finty a 
mi-onr p<jrtiun f)t all expit-nditures for 
pensiosns because qI pas* wai^. Pay- 
dents b£C^d5e of services in the Civil 
War total about S7.5OllQOD.0On wiW. 
The aimtial trital of ihtse ^naymenls, 
now about 125 mill inn dtillar*, btf;^ 
to recede dnly a few yestr^ ai^a or abfiut 
60 years after thi; war. B^giimin^ back 



in tbe ISTf/f rcfpomiUt autlwitiet ne^ 
peiitedJy declared that ttw peak o( 
Civil War pen^icsmini; tiad btm readwi. 
Thi* majf imum numhvr of pentkmcn be- 
cauid of that war was readied early in 
thii cefilLiry dnd wai ibmit a milHcKi- 
nwty haU th^ mtmber of men who 
Kfv«i in the Union Army. 

Thsc fipjrts pve only 
blijsht indiciitjun of whiit m^y 
be eJipecttd in the way of 
future war iiensionini^ Foa^- 
ca^^rm^ mu^A be hiised tnnre 
on tcindenciiis <ihuwn in the 
paBl than on ^i^ihtic^ pnly. 
Thi«ji calh for briisf dtaticin 
of liihitory, 

PcmiorLiRii fof waf service 
i$ one of the natkin'i oldest 
jM3liaes, One of the first arts 
parsed by thi^ Continental 
OjrtgTess provided for pay- 
ment nf pensions to persons disabled 
whik in the Army of tlw. Revfjilutjon and 
tfj the ^sps^dmi'^ of those who lo^t their 
Uvesu 

For a hng Lime, war ];Ktiiioning wan 
irivolved, as it Etill ts slijthtly, with pob- 
Ik land [Kjlicies. [t is pnibabk* that pri-- 
Civi] War veterans as a wJukJ^ profiti'd 
rtlofe from laftd i^nts than f r^.im mtmey 
piTisions. Kvm alter what is now the 
Pension Bureau wai set up in 1E33 
nearly 70 million acr^s of land was 
given ik< UAuiUin for war services be- 
fore 1^55 t JnJy abt>ut 70 million dollars 
waa paad out in money pc^!»icjnd for wt- 
vic*f in the Revolution. The Iml pay- 
meiu oh that score was made just a 
ft;w ^'ear^ ago. 

It wa^ ntii until IBl!^ that pifn:^ion$ 
were t>^id for servia^ without injury. 
Dsn^i.^ provided th^t 58 a month b& 
fiaid to all indigent survivors of the 





One of the firil ac%s of the Continental Con< 
grfAfl wjii to pcniion soLdirr^ of tbc Revolution 



Rcvotutionary fDn:io. Mow men put tn 
dilmt than had been in thow forcei nt 
any one time and 1B,0C)0 of them wot 
jsot on t^TC rojk, A goud many mffiibn 
of CcKigrcsi were attwdced and defeated 
for «M|iportinE the mcMire. The iwt 
ConfTcss pswd what h loKwn ai the 
"Atarm Aet." It did not re- 
duce potision Tata but it di- 
miniited abLtut S,000 Irocn the 

Similar "'alarniii" m to •]- 
IcL^itlty exct^ive and un- 
merited pensioning btated 
knh frequently in the next 
hundred yrafs^ but the CjoV- 
emmimt Tw.*ver again took a 
^icp badcwaidp though nu- 
tnerous presiidents have UHd 
their veto power m alloying 
Congress' fervor for fp-antinR 
more and bigger pensionsL 
The politics of pen4^ioninK is curioui. 
Presidential opfxj^ticjn to ejoravagant 
iitm!iioning u^ally haa been popular 
but R mc'tnber of Conpe^ a] waft iwt 
N'l hiH political life when he oppoeea a 
^iL ELhiiin bilL 

Pensions grow larger 

UNTIL after the Civil War, pcraion* 
ir^E, thtiuRh intTifasinRly tibeiral. wa5 
done ctn a ^a!e that now seems penu- 
riou*^. At the beRioiiinj? of theCiviJ War, 
the Goveniment 1i;^d paid out tess than 
llM} millic;in dollars (or war pEEtiuon^. 
Mote than that wa^ spent for that pur^ 
in the first six year^ after the 
Civd War. Tlie sum seenwd huge tn 
Eho^- day;^ but it was not more than 
the mmual cost of admini^ering all 
benefils jsruvided for veterans since iht? 
Wurld War. Chanp:d terminolo^ and 
the validity of ways in which 
funds ha¥t been spent for 
vettfTasis" wi^lfarp during the 
last ten to twelve years make 
exact osmparisam of recent 
with pa$t pimsioning policies 
difficult. 

The War Riik, now thi^ 
Vtittrans' Bun^au, was fset up 
wLth the view of avoiding 
what used to be caUed |]<2n- 
Sinn lO'abbing and bcandal 
But this observing, veteran 
has been unable to find muctt 
ciiangc for the better* 

Through the Veteran!^' Bu- 
reau and its antecedtnt more 
than fit'e billion dollars ba^ 
btxn spent. This dotES not in- 
clude payments of uutiiiisht 
pensions (frmted World War 
veteran* la^ ytai or reeent 
(CmUinkid m pufc 74) 
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/RE WE in this cemntry 
L ta economic aiid 
poHiical drift? It 
* so, why? May vf^ 
TcasDTiabiy hope for a gfowing: 
measure of lifQntsmic pci^ 
Itticai mastery? If $d, how? 

Th tie questions, taken in iht- 
laffie, Inpk like windy nnatlers 
of ihcarj. But, unU^'^ 1 am 
mistaken^ what v^e as a nation 
say to llicm now and in the im- 
TTiediatc future will strike dose 
to our pockEtlKiok&, mt happi- 
ness^ oTji" pfcispifrity^ tjveri: iht 
form of SJQciety und&r wliidi 
liw. 

Considef the economic ^atua- 
tioii. For a year and a half, 
«x£€udves have betn watchiji^^ 
for signs of ficmral business rtr- 
Cdvery; interfcs&t, dividends, pay 
rolk, depend mi it. These 
ecudves have searched for 
causes and rmiedies. 

We have had a poufu^ion of 
prophets and diagnosticians. 
The re^lt has been much un.- 
csertainty, cansidcr^ible didUu- 
siDrtmEfnl. Many bu^iiieas men 
hav*f h^t faith in business pre- 
dictions^ no matter wh-at the source, and 
have setlkd down to their job^i mlh 
the faith that if they do their "bit'' the 
btiU th^^ know, order will somehow 
come tiut of the m^s. 

By thi!^ 1 do net mean that they thinlCp 
mv do I ihiiik. thai we need to ''go it 
blind." Not at ^ilL Prophecy in reason- 
abk doi^e^ is good for u? But wv riiik 
mental dyspepsia when we listen too 
trtiatingly to those whose views are high- 
ly odIoi^ by their immediate surround - 
iogs^ and business cimiacts and intereatii. 
Today some whose eyes are fixed mainly 
on fordgn trade declare solemnly that 
it W£ forgive or *£:i3e down the foreign 
dcbt^ prosperity wHl automatically fly 




Ga^'£rnmi>iit coinpetitiDn which d^atttitys v^Itie 
of privatt property h m. tatm of confi^catiori 



by olher^ as the chief villain in 
the piece. Some with a linanciaj 
bias are positive we shall bi? 
well-oJT as sioon as we achieve 
an international method for 
stabilizing the so-called price 
of money* 

BL^miug every thing 

OTHERS cry. To wet taxes I" 
But ^sually they do not teU m 
how. SoiTve think we have* too 
mnd\ gold in America, others 
think we have too little. Othei^ 
lay all our ilk to the demont-'-ti- 
zation of siilver in India, fol- 
lowed by world-w^dt depr^- 
iion in silver prici*s. A nation- 
ally known scholar says: 

''Raise wages; lessen thi! 
hours of labor; tower prices.*' 

When we do that, he says, 
cjur perplexities wilJ vaniiih. I 
confess it would be delightful 
to do tl\i?sc things. But how 
they Could brinR back prosper- 
ity, evat if tlierc wlil- a pracd- 



lAr IF you had an opportuntty, would you vote to scrap the 
Constitution in favor of d Government that mean* only 
what Congress at the moment says it means? We face that 
kind of Government, Mr. Sargent saysi by gradual disin- 
tegration. Do we want it? The voters should consider it 



back. Others insist that high protective 
tariffs pre a chief source of our woes; 
they see in free trade, or in a drastic 
lower ins tariffs, a solution of in- 
numerable difriculiieS^ Even if thpy are 
ri^t, is tkdt air-' Price-fiKing by govtrn- 
m<;Tits. in attempted contravention oi 
the law of supply and d^^mandp ^am 



cal way of doing them, T cannot quite 
sea. 

Causes and causes! Remedies and 
remedies E For myself, the more I study 
th*; question, th<« leiis certain 1 am that 
1 can point the finger and say, "That*ft 
what did iti"" 

1 havi! come to believe that these 
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iRidi ■ varuiY ^ <»utei ihal they comr 
TOd go ai inevitably ii the Udct. I be- 
Ikvr thai ^nifirjaJ tinJcerinK with thiioi 
tlni natiiml law, wAl in tht ]tmw nin, 
hsL^ Unit of fiu dicirt in bringing 3bouE 
prsi*.iwfity or pjtivtniinK depre$fiti3n& I 
havr no hope that any panacea om be 
fmmd ^'hich will cause peppl^ rt'cfy- 



Ccinitiiiitjnii in thr hdpe thie it miiM 
ti^iain ■ Btandard ai>di Euidf Jor ^ovt'tTi:' 
mmtal fbClJon. But «c, d C^ury and t 
half kicr, §ran to be i^hinkiiii wiy tiitlc 
in Irrrni cif lhat Conftimtitii^ and ai¥ 
tendinit rnorc and mdrp tfrwnTct piisEfs 
meal k'i^i'tlLktifMi p^ss^ with no thougjht 
cJoccfK ifmpcHary cicfKidkncy; Km a 
kw. thefc a btr. thli, nm IhaL 




If we depart from thr limiti of 



where tc» risfl]K thetr living in ^ch n 
way as Id prevent altcrmtiriK pcrit:Kls 
of deprt^on and prosijc^rtty. Thi$, be 
It iK^tcd. nrpt acceptance of a tbeoiy 
of econciinic dritt. To dirifl is to mqivt 
without Jaw m purpcjse. Tlie tidtes of 
the ocean ris^ and jmdt with mathe- 
matical ri'gularity. The tidf$ of bu!iiness 
al^ ri^ untl r^'^dE?. tl is uur obli^tim 
to know beltLT than we do now the law$ 
cif thcic mmg^ mi rm^sSrm'S— not for 
the fjurpotifi^ prE^kimably, of prtrvTEnlipg 
them, but tor {}w }mrpi^ of adapiing 
PurseJvei to them wilh fewef bn^i^ 
and bunips, 

A gui4£ for govertunenC 

AS TO the immedjatie future, 1 havu no 
doubt that we have reached about the 
bottom of thii prticnt vallt-y. I jmaerine 
that world forces are ^huping thrm- 
itjves f£3r an ttpward trend U th^t be 
true, thi^ b a Vmm to dkvci iiur thtmi^ht^ 
constructively to the concrete prublems, 
sipcial ami industrial, that confront u*. 

Witb that thcnjeJit m mind, cirtain 
problems of (fuvemment &eem to me to 
be of irajiscundtiil importance. 1 sc^c a 
serious danger ahead in LHjr nationul 
life Our forefathem adopted a written 



the Canstitulion we ihaLI be as a boil at 
mdving witho^l l«w 0f porpcy&e — drifting 



Drift! The founders of the republic did 
not bt'hi^ve in drift. Tht-y esitabtished 
[Trincipk^ to iid Rovemm«ntal mastery 
^kmg iines wtiich they believed to be 
wi&e; but they pnivEded for orderly 
pro^ft^ and ne&essary channe. 

Befote examining further what is 
happcaiinjEH let me conies my cwn phi- 
losophy. I beldng to that school which 
holds that the greatest gocxi wil] cnme 
to humanity as a whole by relying on 
individual elTcirt and respcmsibitily. ! 
do not ho|:)e for continued prppesa if 
we tthiit to the f overnmcnt respai^bill- 
tif^ that belong to the citizen. Kor do I 
believe lhat a free, democratit KDvefn- 
mefit can tie maintained peromnently 
if we shift to ctrntrali^ol govc^rnment 
duties and re^ixmsibihti^ that be 
diish^rged eJlkiently by local ((ovem- 
metit- 

M I sfe it, the very continuance of 
our form of Rovemment depends, among 
other things, upon training the people 
for self-gov-ettiment. E%^ery time we re- 
Utr^ individuals and local communitiei 
of some of the rE^s|x^n&ibiIiEy of Jooil 
self-government p arid tr&mfet the fune- 
tii2ns to centralized federal govern- 
ment, we weaken the ability of our 
dtiziiiii to Bovcm themselves 



Lrt Hi fo hock fof a niomcnt l-i the 
dayt of ttir fwndrn. Feai of a lm- 
ilfiQD|E iWfimeii mm w rif 

the gnat otiMdis lihlch tmmt% of the 
COQUifution. hsd to mt%t. Tbe of^na] 
opppncnla of the CoHtitutkiii arpied 
that any Inderal fowtiraimt which 
act«d directly upon the pccipfe^ and iKJt 
through itat£ iormt^menii, would in- 
evifcabiy pihcr lo itsdf func- 
tions and puwen havitijc to do 
miih mtimatc local ailfairi; 
tool «itf eovcmmenU ihey 
di^arcd. would in tirpe pax 
away. 

Fcderal limstattAti!i 

SEVERAL e?isayi in Thi^ 
FfdtTaiht were devoted to 
^werinjc theie objections. 
Hamiltan and Madi^in went 
to s^Tv^t paina to place beJorc 
the furople the thought that, 
undtT the limit aLionft In the 
Con itilu lion ^ written, no 
Jriich result need be feared, 
Tliey pointed out thnt, al- 
though the Federal Ckivefii- 
rrKjnt did act directly upon the 
peofik rather than through 
rhe states, it was a sovem- 
ment of wvtrely limited ptfw- 
er^ It hiid nn powers indeed, 
they in::i^tpd. except those 
^peclhcally granted to it, all 
other powm being reserved (O the 
people acting througji st^te and Isscfil 
govemmef^tsL In spite of aJI, however, 
the fear of dominant centrali^atic^ was 
30 strong that the que^^ttun was r^ut be- 
y™d doubt by amendments. The first 
ten armnrfnKTiti were accordingly pro- 
posed and promptly adopted. The tenth 
$ay¥: 

Hie powen not dek^attd to the United 
SlJite* by thtf Qm:ftLluli4Mi ntjr prphibiiti?d 
by it to the «saEes are preiiervBd to the 
%iJiiei ieiipectiv«iy or to the peopk. 

One other amendment, the Fifth, 
further limited the Federal Gj^Trmnent 
by denying it the iKjwer to deprive any 
man of life* liberty or propjerty without 
due procesa of kw; the same *meful- 
tnent al»j denied it the power to take 
private property for |xibtic use without 
just compi-n^alion. 

Qyestiom naturally aro^ as to tJne 
interpretation of tho^* "limited" ixiwcrs. 
The Fedt-ral Government, for examEile^ 
had boen given the righl l*^vy taices 
and borrow money. 

Cocigresfi eoncluded that a United 
Stated Bank would be a handy thing in 
carrying out ihii function. The bank 
wai duly formed. In PiHir&e of tui^ 
Maryland attcmpced to tax it 
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States — Of words to iimilar elTect. 

The ca*c went to tht Supreme Court 
for setEkn^fil of Lht cfrnttinlion ihat na 
Spudfic powfir had b^a^n given the Gm- 
emmunt :o charter a bank. Chief Justice 
Marshiall disfHfiiecl of ihis qut-stion in 
an epoch-making dccisjon wherein he 
laid down far tlte fir^ time the doctrine 
□f "implied powers/' 

In brief, that decision, which wag^ the 
preciedent tot many rulings doelared 
Lhflt the Fcdcial Gfjvtrrnrmefit, in exer- 
cising the powers specifically dcleg^ed 
to it, might adopt such practical mea- 
sures a J wer^ rcasc^nabjy nece^i^ary tD 
adiieve the ultimaL^ object. The hank 
was hdd to b€ a "practical measure/' 
Thomas Jefferson and manjf other hril- 
liant minds of the period resiited tlie 
doctrine emphatically. They wE^rt afraid 
it meant the pracEica] annulment of the 
Tenth Amendment. Time, of courie, 
has pioved the wisdom of Marshall's 
decision. We mold not have had a 
strong Federal Govefnmertt without the 
right to enact "practical measure/' 

But a century and more has paisiied. 
By piecemeal legislation^ we have 
drifted further and further from the 
fundamental theory of the iounders, the 
theory of 3 Federal Government as 
originall)^ conceived. We have ap- 
proached step by step the centralization 
of al[ government in Washington. I 
wonder if that complete centraliiatbti 
is what we want. 

Dtifttag from the consiitutioii 

TODAY, some theorists go so far as to 
ixmtend that the powe-r Eo kvy tises and 
provide for the general welfare is broad 
enoui^ to enable Congress to IcgisJ^te, 
direetly or indirectly, upon anything 
that has to do with the spending of pub- 
lic money or the welfare of the people. 
What, if anything, does that omit? 

Perhaps the result h^s been for the 
greater good of all. A taise, at any rate, 



cm be madfs for that view. In my own 
judgment, howevisr, the puhlle welfare 
in thfi long run is bound to be better 
served by holding true to ihoge basic 
difilinctlons between local and federal^ 
only making our chingcs. when we must 
change, not by evasion and subLerfuRC. 
but by the terms of the contract-^tjiat 
is. by amending the Constitution. 

lHust rations of fedL^r^il usurpation of 
po^tr are plentifid, One of the mo^t 
interesting for its evasion of constilu- 
tional obstacles is the practice com- 
monly referred to *t;ranEs in Aid to 
the States," Co^^itt^^ approj^riates 
money for vocational training through 
agricultural colleges on condition that 
the amount advanced by the Federal 
Government be matched by the state&^ 
and it is gtipulaLed that the money must 
be spent in conformity with the desires 
and under the jurisdiction of the I>e- 
pariment of Agtsnilture Ht Washington. 

This agricultural program i% easily 
extended to a system of county agents, 
until today these ofhci^l^, in almost 
every county^ are reporting to the state 
college, and through thai to Washing- 
ton, Again, Congress grants money chi 
the same plan for building highways 5 
here also upon condition that the states 
conform to the specilications qnd re- 
quirements of the Federal Government, 

As the prioe of this aid, the states 
largely abdicate Jurisdiction over the 
projects involved. Again, Congress ap- 
propriates money and enacts legisla- 
tion for the C3re of infants and mothers, 
Bioadly s^jeakingr every Lhi:>ug;hLful man 
is in favor of such aid. But some of us 
hesitate to agree that we should a:topt 
/Au menm of breaking down the line 
between the national and state gov^'m- 
ments. 

Some of us believe that the sacred ob- 
atrvance of mntractual relations (if the 
Constitution may be referred to as a 
contract) means more to the ultimate 
happiness of all our people than mea- 
sures which carry precedents for the 



gmduil destruction of the theory upon 
which our GovemTnent was constnjctfdp 
[>egtruction, be ii noted, achieved not 
by 3 conscious determination of the 
pcopk to have it but because, by In- 
difference and drift and the habit of 
years, they have let it be so. 

Chaiiges should be open 

WITHOUT good Rovemmcnt there can 
be little progress for any of us. Without 
fldherfince to the compact contained in 
the Constitution, there is little security 
for permanent good government in the 
United States. The Constitution is by 
no means a holy of holies that cannot be 
changed. The founders provided an 
orderly method of changing; it. So if the 
Constitution is to he changed stitt 
further, let it be done in the daylight, 
with the knowledge and consent of the 
people, in the manner provided. 

But we have traveled a long way with 
the doctrine of centralized federal 
power. Precedent has established it. It 
is supposedly Justified under the taxa- 
tion and general welfare clau^S^ The 
Federal Government no doubt has be- 
come firmly entrenched in the right to 
invade the jurisdjctjon of the statess. 

What IS done, is done. But now we 
are at another parting of the ways. One 
more poitentouSp perhaps, than any that 
has gone before. The next step of con- 
stitutional inva^sion is immediately be- 
fore us; for there are those today who 
are saying loudly that the Federal Gov- 
ernment should entCT the field of private 
business, 

In the Constitution there is no war- 
rant for such a notion. The underlying 
theory of Federal Government is one of 
limited powers specilically delegated, or, 
under Chief Justice Marshall's docisionp 
oi powers legitimately implied from 
those delegated. The Federal Govern- 
ment is admitted to have (SertaJn regula- 
tory powers in connection with inter- 
state commerce. 




Congress conatrue^ alimoai tvvty conceivable article 4S mjMl. A 
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But noirtwn it the F^Eiml Cdvi?m- 

rms or tD cmry on any of ihem m- 
Urtpti^ which fruiu iimt immcfnoriaj 
have mvoli^od tht ordifiar^' conduct ol 
barter nmi uudtt, purchase smd salt!, oi 
ihc murvut^clure of ^rticlfs for «ak. 

Wide dciiiiJtbM of ''maiJ'' 

Bl^T w hdw thinici by crtidki?d lum- 
ifip :Lrrj^i? sdititrwhtTi?] CfjnificsB may 
e&tabli^h pt»t <jffici-!i artd post TMd«, 
Alrff^dy ihi* [xmt f hai^ been stralnitd 
riK^st to thf! brenkioji point in the direc- 
ikm III py^tmjt the Oovcmimtit into 
busifwss. "Willi ' at the timt? til adopt - 
ing the CcnTiptitijtion nrbC'SiOt "'mail." 
Now, btwwn, CtMicrt^ cttniilriuest 
potiltfy, live slqck, f^irm machinery, 
piQcerici, ind^, almost *-vi-ry cunEiEiv- 
afalc article, as "irutil " A pt'uc bull may 
be "inail." ThTtHjfjh thi? ii^rcul pn^. the 
GWEiiimirnt ha& etittred into intensive 
compeLiijon with other comniori tkrrict^. 
pQ&tma^ler Gffnt.Tal BrtTwn tcct-nlly said 
that, cscept on SLilttI IciHit mail, the 

ha* th<? kmii!^ compctitbn. The niilfiads^ 

!>a;FaEni>htps and tnher C(>TTiiTirfiii LH/rkri ram- 
pett wtih n m the handlirtK of mni^zintA, 
Ciftulfti?H. pnntpd ttdvrrtisinu wiJittrf Jind 
mrdumdific of <:vcry kind. 

Eul this qufstim also hifhind u:$. 
No dcMjbt we can do tu^liing about it^ 
ivjw, But tliu mn threanin«^d sttip i& a 
far mcitv d^fjeu^m ^nlMgfnwnX nt ft-d- 
eral |i<JWL*ra. It wm\A mwWc the Qm 
emmmt in a ma^e oi pruatf buginLS§ 
that wTiuld threaten tht- purity nf the 
natiun. See where this m^idcm span 
"const itution-itietchinj^ ' can lead m. 

If the Qivemmenl c^n nianufjicture 
ancJ distritMite ei&ctrical i'nergy, then it 
can mane and Uan^r^jrt twrj^^ in the 
form of Cfjii!. N3tioni:tl]z:5ii'rri of the 
pcm"iT indtifti^ would tx- iixuiy a first 
^ep inw^ird the nationalisation of all 
industry. If. onder tht^ preteset of r^iju 
latmi; cumrmTce, the tjovernment can 
use the taxijayers" mamy to fijt a mini^ 
mum price for af^riculturL^t products, 
then certainly it can fix maximmn prices 
for the 5amt products, if thi; emer^cy 
em arises, to alleviate urban distress, 
ti Conpes^s can Iht- taxpayers' 
money to manLilactiirt fertiliser, cer- 
tainly it can make farm machinery. 

II it n?ally ha^ tht piwev tn do these 
things, then the theory of delegated ^nd 
limiled ptwcrs ypcm which the United 
States became a unum is comr>lifttly 
w^i^ed out. The docjr thrnwo open to 
ciCKnipJettf naiifffiithzati^Kn. Why slop ot 
ferm tnr^chinery? To nid in making im^ 
p!4™ent&, why oot imn and opetat^ iron 
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mirM^ it«d milli, fawmifli— vhy WUap 
anywhctT? 

I do not fineiticif) either thr nidtjm 
or abiUiy of some ttioir in Cocifim 
who Jidvocate and api^arct^tly believe in 
putting thv Gctvtmmitit into bu^nm. 
But 1 do say that the lirne ha^ coine 
when h^ds mu^ be counted Either wc 
in Xfm HiiUon do now Javtir ir^ividual 
initiative and vttui^ and thi' tiRhl U» 
fonduict our private affairs under the 
ConslituEiLin a!» it ^land^; or we favor 3 
Government' without a Con^itution; 
a tk>vemment th^S nMns^ only what 
Congress at Hie momtni lays it mews. 
We mii5t be wilting to turn down the 
bui^d highviAiy to natinna Illation. 

I am opptwd to thit gntdui^l disinte- 
l^ratipn of the Ckm^litution by piecirmral 
leg;idatjon. It dri^"?^ up the nources^ of 
federal revenue which can only be paid 
ml of the prdit^of indu>try. ft d<*5tr</^i^ 
the inceniive and individual initiative 
that are the ^^trctft of our proBrf*^. 

We all kruw lhat the R^eate^l incen- 
tive for airhicverrient i^ the hojx- i4 re- 
ward on the one hand, or, in less 
mc^^itUTc^ the fear of failuri* on Uie othct 
Remove thes<: incentive*: let all tnci^ 
hegm tp rely cri government to c^iinduct 
busin?ess and tn dtipt!n§e privatt* bentrf- 
loence— and kha prof^resg of the race 
wiU be at an md. Free government it- 
^'If will be at ar^ end, or in j^ofiardy, 
and the ex^x^rimenc of Americaia deftipc^ 
racy will havne failed I believe iJial if 
we abide wilhm the limits □( the Cof]- 
*^titution we shall be safc^ if wi* dc^part 
Ihetnfromp we ihall be 3 ship at 
without compaii*i or rudder. 

Not only ha* thv Federal Govtmrrwrn 
no aiithntity to imgage m private bu!3i- 
nes-& but to do m is a direct violation 
of the Fifth Amendment, whith prn^ 
vide$ lhat the n^tir^at (JovFrnnk!nt iihall 
not take private propt-rty ft>r public 
use wilhfHit jyst cnmpenisation. 

There are various Vf^ys of taking pri- 
vate proptny. One Is to take forcibk 
txjssossion and apprnpriatt? the physical 
property Jtwlf^ Another s& to enact law^ 
that de^riiy thf incomr from private 
proptnly thus break inj? down th*? eam- 
ine& of private investments. The latter 
IS juBt as clearly a taking ol private 
property as the former W*hen the Gov- 
emrdent, with its unlimitt.-d power*^ and 
resources, tmters private busim!$$ to 
compete with its own citizen**, thereby 
dtrs^troying the value cpf the propi-rty of 
the citizcjis with which it competes, it 
IS taking pTivate^ property wilhuut com- 
pcnsatioo juiit a^ if tt had cimfi seated 
it to the public iniertsl. 

1 can a.niceive tfiat Congre&s might 
enter private industry a* a by-product 
of the ea^rcisie of $arM proper aovcrn- 
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mentjL runetim. but even thai It tm 
mdf do 10 and ki?pp wilhin ihr \mwi- 
Fifth Anmidm-tn by mak- 
ing comp(?mfttiqn for the profwrty oi ihr 
pnvme individiiAlA ihiit may be dc- 
Mroyed by iomniEKnt amprtition 

Conliiicttion of propci^y 

AT PRiCSENT i}ie Covwmnait h in 
the tramportation tmunw on inljimt 
walrrwayit Let lii wmscie lor the pitf- 
post of argumi-nl that public we! fan* lev 
quir^ that the tJovirnmeni remain in 
the trantpurt^tiun bui^iniL^. Neverthe- 
li^. privatr insi^tn^-nt injured or dt- 
stroyttJ thereby ^uiuki be compensated 
ior in fiimt manner tinU-?is we have 
abfrndom^ no( only the iitain mandate 
of the Con>ititutiiHi but likewitMJ all prin- 
dpleii of ctimmon justice. 

This is not all the story. Undt-r an act 
of Congress krwwn m the Denison Law, 
followed up by orderi of the Intemtate 
Commerce Commii^tii^.^, the rfidroad? 
are required to turn over a part of the 
traffic which they have created to the 
tjovemrmnl to tian^pott, and then sub- 
fidtie the gnvemmmt operation by ab- 
^.^rbini; a jurt of the reduced rates. 

All mdu^iiry [fnd all business mti^ be 
conduced at the risk of changim toy 
nomtc condEiJCHiSi, jyew inventions and 
new prix;esm. 

Qkvemment Gompetitinn, howevier, 
does not fall within this dass of ordi^ 
nar>' rislts becauiMr every citizen has the 
rjRht to suppose that his tjovrmmcnl 
will not use the power aod r^mrces 
of all the people to destroy the bu&iik^, 
!he ^vini^ and inve^rneot^ cif a part 
oi the r>eople. 

No tiingfe thin^ give riKsre 

courage and inspiration )4.wikinR to tbt 
revival of prosperiiy than ihe knowledf^ 
lhat the Governmenl intended to main- 
tain a sacred regard for the rights of 
private propt^rty ais those rip^ts have 
heretofore been suppoied to be pro- 
tected and pfuarantei=d under the Din- 
^ututi{}n, I ri^all a Jatatenient made by 
l*rcsident Hoover, in 1924, when he was 
Sf^retary of Commerce: 

Either wr arc lo nmain m the road dt 
individual initiative^ enterprise omd oppcN^^ 
luniiy. TE^i^'uEated by law. m whiL^li Ameri- 
can institution's havt fif prij^rrsstd. ar 
we are to turn down, thr Toad whtch Icad^ 
through niii^ifiPih^ticjci til unlit w to the 
ullirruftU' jih«;>r|>tion into ^vemment ol ill 

My hii>r for ihe future of America h 
that the Pre&ident will obtain sufficient 
supfM^rt to enable him to tiansjxite into 
practjca] results, the pliikistiphy con- 
tained in that admirable and statesman- 
like utteranee. 
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They Sold No Apples in Hamilton 

By JOHN KAYLOR NORTHWAV 



Jk FEW mmihs ago a grmip 
M^L rri£n tntt around a 
^^■IL tabk in Hamilton, 
Ohio. In the group 
~ ^r^»j^ employers and 
employm, menchsifita and factory 
brada, city nfUdaU and leadiT^ of 
soda] afef^i^s. The^f met at thf in- 
vitaticm of the director* of ihc 
ChambcT af Comincree and they 
tulkiKj abcful hard tJiiu^ 

Hamiltoin wa3 filing than di^nEi- 
dun, Factories^ wet* findiniE it neoefi^ 
sary to lay off miim. Qmditidn$ 
n0£ yet seriouii but tbfy migSii 
btscomc so. T)ie«e men had 
tummcirtiid tij prcviTkE th^t, if pdsgibl^. 

Thfcy did prtvmt tt. Out of thrir 
mtttittg gfcTV Hit Hamilton B«t Be- 
came of Lhai Plan there havit hem m 
bread liniis m Hamiltofi. No imem- 
ptojrcd have ^Jald appls qn fliiert cor- 
ntrn. Evrry drwrvmi worlcitr kai hJld a 
job and HamiUun hm been nm^ ^ bet- 
tpf placie to live. 

nie pt^ple who altimdcd that fir^ 
iTHsHini wt»ri* ml ^ikim? tlspunilbll^ for 
the Ptui's mmm^ They had thu eoop- 
cntidf] cif every man, wcxman ojid child 
in the dty. The tlimiltoa ?\m iUndi» 



IN MANY American cities, com* 
mynity cooperation overcame the 
hardships of depression, tn them 
unemployment was accepted ai i 
cliailense to the population rather 
than to d^e individual Hamilton, 
Ohio^wasone of thesecities, Here'i 
how Hamilton met ib diRicuUies 



thim, a mnnunifnt to cnmnmnity 
teamwnrk To undfritand the Plan it h 
nrm^ary to krww somelhrnE aboul the 

wmxtmmy. 

A majiuficruring tawn 

HAMILTON was (ound«l laic in the 
cifhLeenth mitury when Gencrnj Arthur 
Saint Clair pawd through tm hia diu^- 
troui [zxpcditidci again^ Induing He 
buitt a fort ihere Ami ml ot it 
the town tt ti^^ Silw^ya bem almosl 
ci^claiivdy a mantilaciurmi iwil lU 



products have been larntiy staptes— 
paper, safes, stoves, maiihinirry. At 
the mme timi^ mdu^^tries haw 
been su divi-rsitiecl (hat dt^prt^s^icm 
sddom tilt all of them at orice 

The stodt marki-t oullap^ at 
1929 kft Hamilton almo^ un- 
touched. Thr majority of the city'i 
53,000 pDpuiiitiun ari^ factory em- 
ployees, a class thty have little 
interest In the stod£ market, 

the ptophcae^ o! evil pro- 
duced by the market fall bcfpui to 
materijtlize The city ^ill reiitamfd 
unhurt^ A lirvi' fi£torit!$ wi-ii! af- 
fected but the pL'Trniiage of umm- 
ployed w*5 imt much peatcr tJian in 
ordinary yam and a tremrrKtmis boom 
in downtown building cuihinncd ttu* 
bliviv. 

In the late tprinj; ai>d tttmmer. hotr- 
ever. HamiltDn be«an lo ff«c! the prw- 
4ure of hard timt^ Mort and tiwm 
factori^ ht-ipin to curtnjl production and 
rediiee the nutfitscr of efnployeei^ The 
§ltuntjcin wnh snit far from mmx^ and 
tiiy itr¥¥t. park j&nd gtncra) repair 
irafk contjinted to piwide }obf tor 
many 

But iii wintcf approached^ the ^tm- 
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Md not ImpromL F&Clodfi w«fi 
&tdll Rjnnini; but efxMiDmic mcsaioil 
Uiroi- Mic cqumry had nirtsl!«d 
mar k . iitrabJy and pay Tolif 

■tiU lyith^T f educed. 

It was then the Chamber of Com- 
iHLTct calked ihal fjrst trust ijif, A plan 
nmded Ihit would run quii^fiy md 
mExrihly, cmiK no unfaviorabte pttlh 
jldt y oivj opiate for as kxng or &fl ihort 
i time as Deocs$ary, 

Help wilhouc fharit^ 

THOSE flilending that mertlng 
r«:ognixc!d thai a new ly^i^of fmancially 
dislfesscd hud been created pcnofis 
who hsjd always worked, sEiil wanted to 
work and who had a hqrroT of even the 
weird charily. This ffmup had Jitlle in 
common with this rcjjular chanty case^a 
which included tbow persons who ean- 
tK>t proiide fqf themselves no matter 
how Willing th<?y may be and that 
whidh drifts into a dty and will 
work but who cajmat be allowed tn 
ftarvc- For thes^ latt^^r cas^ the dty 
already had provisiofi and thi* chartty 
wark wa^ contini;!^. It h^s not bi^ in- 
crca^'d frt^tly by the times. 

It was to care for the others — the 
persoaa who pit^ferred work to diarity 
—that the Hamilton Plan was dravsii 
up by 9 CitiM^ns Uncrnploynient Com- 
milti!e or^anir^'d at Ihiit fn^t mee^ingf. 

This Plan, presinte^i to all tmptoym 
in th^ city at a calkd meeting* was im- 
mediately adopted. It Lndudt'd si* main 
provisions: 

1 Give preference to 
Ilamiiton labor Employ 
cnly sych outside labor m 
is ynaviiitable within the 
city. 

2. Give preference to 
those who are luppcMting 
dt iHdndmt^, all other things 
bi-ing t^Lial. 

3. Sinplay only thci&e 
married women who have 
no cither meani^ <a£ ^iupivart. 

4. WTitTtver isofaible ro- 
tate employees to providi 
work for the maximum 
number or, in other words, 
distribute the work over 
the gteateist possible nuni- 
ber. 

5. AftjET cmployieci who 
ait DOW laid off are reem- 
pToyed the ^ituaiion cm 
bcit be help^ by obtain- 
ing additional labt^r re- 
quired through the clearing 
house of the public tm- 
ploynuifni agendea. 

6. The city, the Biif¥»u 



of Sddirt W«irk* other pfroies will 
[QiiEttliei t <kMitm houK-. where all 
dwrvifiis etnploymeiiA will be UtAed. 

This Plaa ai carriind cnji, took care 
m wcU «5 pcigtiblE of all men who were 
employed or inifi^t be employed by the 
fadiTrii^ It tended to lis&eii the ^read 
of h^id Linn by CMttinf off further dii- 
tre^ At its and it provid»l no 

loopholts for pefictB to drift in from 
alhET places and take jiobA Away (rooi 
dfservlng native dlmrtA. 

The ne3tt step was to aid thoie whom 
the factories had laid ofT and would 
not reemploy for isome time. Ciiy Man- 
3gier Ru^-Jt P. Price announced that 
city employees from hirri^i^lf down to 
the lottr-e^t ' salaried employ i?e had agrct d 
to contribute 2.5 per cent of their wag^ 
caeh n^th to m employmertt fund m 
kin^ as the crisis threateiied. This action 
^tailed an avalanche o| similar volun- 
tary' contributions. City school empl<jy- 
ee$ rnade a like dotistifm. Bu&im^ 
houses professional oflkes, factory pc^r- 
sonnels amtHJoced that they, too, would 
coupcraLe. At the end of the first monlh, 
William B. Wick. pr«idcnt of the 
Chamber of Commerce and treaikJrtr of 
the committee, was receiving about 
§10,000 a month in voluntary contri- 
btjt!{>n$= 

A fund that provided work 

THESE ltind§ were uscd^ not to t^teb- 
lish bread linens, but to provide work 
for men who wanted wa^ most and 




Some of the uneffiplDycd falttfig at I he siore 
where cleaned and repaired gattnentj wmttrd 



charity tmt of aiU, To n the plan is 
opcf aikiEi in Iblkiw the caie irf tn 
AV^gie man benefited by it. whom irr 
dull call John Due. lie hud, until 
tuituner^ been employed. His salary^ 
though emnlL pTovidrf for himself and 
m tajfc family, lie wa& thrown out of 
vrork when hi4 factor? cut down iti 
forta?, BJid with winter htT€ ii hard 
preised. All lie wants it an oppartunity 
to obuif) efmifb work to pmvidc rood 
and ihdtj^ far hii family until times 
pick up TOd he can aiiain be ™plnyed. 

So John Doe goes to the free state- 
city emplijymenl ag^ey whi^ he regi*- 
t^r« his name and filb out a blank. 
His najTJe is then ttamed owr to the 
Bureau of Sociiil Woiit, under the di- 
fetlkifi of Miss Isabel B^ardiley. The 
Bureau investigate his cau!, sod certj^ 
fit-s to the ejty office the number of days' 
work Jotiii Doe should have ttiat work, 
which, hesriusc of his large family, 
would be five fult day^. 

John Dne is I hen gin-n a slip which 
tells him when and whiiie to report for 
work, whidt he does. At tlie end of each 
day's work he h f-ivco anoihLT ^ip 
showing the number ol ht>ur& he has 
workt^ and the aTnoutit of waies d«A 
him. Twice a week the city makes a pajf 
roll, and turtle it over to Mr. Wick who 
pays off the workera. 

The wage set by the unemploymcrrt 
committee is 37.5 cmts an htHjr, or three 
doUai^ a working day, m that the $10,- 
000 monthly provides for about 27,000 
working hours Each week the Bureau 
of Social Work makes oot 
iti list of men who need 
employment for that week. 

This system, tied in with 
the program adopted by 
the ma.nuf£ieturerij. means 
that not oof person has 
been hired aJl winter who 
did not de^tve employ* 
ment, and at the sante tifiie 
all those who did deserve 
it have been provided for. 
Some crrori have heen 
made and a few deserving 
pei^m overlookedp of 
course, since no human 
By stem is entirely fret; from 
mistakes^ but the irrron 
have been ^rpii singly few. 

As to the work that has 
been done, it has all be£^ 
u^ful and needed. Several 
yt^r^ 3igo the old Miami 
and Eric cinal was aban- 
doned, Since then the old 
bed fias remairifcd, an eye- 
sore and A nuisance. The 
men have been put to work 
carting away debris and 
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filling in the i^ld bi?d. I^arfcs, alley^s, nncj 
fitwl^ have btH'n ck«:«irrt and rt^aucd 
The tity laiiit ^iiitLT iiihtalScd Rt'w boule- 
vard Blmt lights, flnd mm^. of t>ii^ mtin 
were used to t^ke out the old li«ht^. A 
new tN.HjIirVfird being consttmd.cd 
ki round tJii* oy twirls of town, and the 
fmn hsLvt cleiarpd tli^: timber off ibe j^d 
bed. Thi»^ iiJ^^ bstTi ?ywt^d up into fueU 
whieh has btftiii stjld citiii^im, thptiugh 
orders plaiied at ihc Chambtr of Qmv- 
niercc. 

Othn-T mm have bi-rn j>!;ia'd wiili 
rt^t^uLir city fepair and nrLainteniince 
ganfi^. :ind, since the winter has bwn 
UJia^uiilly mild, the sjtfttH fianss liavie 
bem abti- to w^if k mti*it of iht^ time. Ttie 
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The Miami and Eric canaL iabnndf^nrd a few years, 
An eyejorc and a rubbiih heap; today (lower 
ph^o) it been cleaned and leveled^ ready lo 
become a plca^i^nc raid way 



A few of the many men for wliqun the 
Hsmitton Plan pro^'idcd useful work 

eity h^s provided all trucks m^dcid ror 
this work. 

Needy women have been put to work 
cleaning up the ixhools. 

Sinoe this woik would tia ve bmi dofoe 
eventually and paid for out of taxes it 
j? probable that in tht^ Irsng run The 
pnj^am IS ntsi EToss-tinK ttit city iiny more 
than it ordinarily would have. As one 
fe^Jture of the prrigram, a gigantic spring 
dean- up week is planned which wiSI 
provide hundreds of odd jobs thr^sugji- 
out the city. Unemployment, then, ha^: 
only j^frec!led the city to the harmful 
extent uf oitLinj^ duwn money spt^nt 
above that needed for the necesskies 
of life, and to the good otent of uHittg 
in tht progrBjm for a cleaner and brtt^i 
Hamilton. 

AdmifiLstriition at no rost 

THE cost of organiiatJon has betn noth- 
injs The tity has done its share. Th£ 
Chamber of Commerce has paid for 
printing, postage and other incidental 
*a£pen&»s. The dif actors of the Chamber 
voted to five to the Unemployment 
CommiLtee the serviises of Secretary J. 
E. North way as coordinator and direc- 
tor of the various ^ides of the prpg^r^.m, 
Mr. Wick ha^s donated hsa time, 3£ have 




Chairman FreE:htling, Secretary D. R 
Baktir. and mher miinibers <jf the com- 
mittee. 

But, ^Jthoush the unemployment pfo- 
gram providi^s the neci^aiHitieji of food 
and shelter, the wage scale cannot be 
m^tde high enough to provide adetiuace 
funds for clothing. With new babies be- 
inj2 bom, boys and girls constantly out- 
srpw^ing old clothes, and ndullsi wear- 
ing out dothe§, the clothing question 
threatened to be troublesome^ 

It is impossiWe lo avoid the sem- 
bbncp of charity here, but the work has 
been well done^ nevertheless. Originally 
the Boy Scouts annuunoed that they 



would ooJlect clothing which jieople did 
not need any Innger. The city donated 
th^^ use pf an old lire house, and the 
boys took the clothing there. GitI Scouts 
sorted it and il w3s |[iven tti tho&i who 
needed it. 

Women distribute clothes 

THE work soon became a large order 
f(ir btjy^ and girls so Hamilton womeni 
under the leader-ship yf Mrs. W. S. 
Rowe came to their a^^istancc. Persons 
With clothing they no longer needed were 
a^akt-d to take it to sny fire hou^e. City 
f Continued m page iSO) 
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By JOHN E. ROVENSKy 

Vk« Cht'pf mAtip ttit Kieik «F Amjiuj. Nt*' Vork 



THE world suA^n^ itt firft pjmic 
in 1635. tt hai been havini; t h<;ni 
periodically cvtr sincv- AftiT 
each ofl-tf grual numbers ol jM-^r- 
sons oomif Jorward to kll us jus*t 
what caysecj it and how to prevent n. n.*- 
airrtnc4! [n ii^Lminn Us thttst ;irpiimnts 
I am reminded of the three blind mm 
whfj were describiiig ih^? eli-phant - ^ach 
one was ptrfecily righi iirid altogrther 
wrong, For instancen practicaJfy a J] th^ 
s<^ca.^erj c^iust^ of p^ics tft'Ttir*? 1H80 
ar*] nanexistL-nl iod^y, ytii panics come 
with undinn.irLithi>d frequency. 

It sffTRs lo mt th^t any effort to 
i»Tgte the cause of panics must bt- an 
effort to find the common denriminator 
of all panics. To do thai it is ntcemry 
to gp batk imp history and tiu<ty. tuA 
only panic£, but the events preceding 
ihem and Lhe lime^ in which lhc?y oc- 
curred. 

Panics as we understand them today 
were jfnposai Wt? \^fiWQ credit wa% intro 
duced into tjut ec^inomic sj-^tem. For 
jmLancc when the tnanorial ^ytiteni pre- 
vailcKj in England, credit played no part 
tn production and diiitributinn. 

Under this sy^em— which did not en- 
tirely di appear umil the ^istetnth ctm- 
tuty— the lord iif the m?in«sr nwned the 
tatid and the work was pi^rformed by the 
viLjeinM, The resp&ctsvi? rights £ind dutii^ 
of ihr lord and the villein wtrre dt^fined 
by iminemofial usage. They boLh re- 
ceived thtiif -ghar^ of the product of the 
land and labor in roat^al jsood-s which 
they fiKchanged in the towns for any^ 
thing they happerml to lacL NobI«s 
bD^^owE^^I ooca^ionaHy frr^m one antither 
but comn^rcial credit as we undenitand 
it was unknown. In f^ict, ^>irwd mon«;y 
played a rel^tivply unimpcsrtant pgrt 
The toi^n? used metallic mnpey to ^me 
extent There was no paper momy. 

Trade brought money 

UNDER ihifi simple system tliey had 
periock ot famine and plenty, war and 
peace, pestilence and well-being but they 
obvitxisly cuuld ha ve no collapse of credit 
or pamtygig of commerce and industry. 




Spc*:uljiiit>n hy the pcmr At wrll bs 
(he rich cuiiifd the panic of 1720 

About thp^t time— the thirteenth cen- 
tury—a demand was ari&inj^ on the 
Continnpt for En>;liyi wooL This inter- 
net icnal trade— at first only with near- 
by natiorLs^broufcht gold and silver into 
England and money was used to a 
greattr extent; first in the port cilies, 
then the towns^ th™ the vi liases, imd 
finally rvec in the trade between the 
manor? and the towns- 



Naturtilly, at loTefin trade in* 
erpased. the uie ol coim pew. 
[Ti time the villeins, instead nf 
haying their tandlordiii with la^ 
bor, b^n payin£ their land rf jit 
in money. 

Commerce made credit 

THIS change "pras graduaJ dur* 
I Jig wveral hundred y^tK 
commerce ^rrew in importance 
and iiH>litical condstion^ became 
TTKim alable, the j^actice pi 
j^anting credit increa^^d. Bith 
ol exch^ge were intrcidueed 
fim by the Jniih merchants oi 
Flfirentsp to avdd the unnecea^ 
iary tran^rt^tinri pf momjy 
and later as a means of conceal- 
ina thtif wealth. By the middle 
of the m^enteenth century the 
buhint^ii men nf Lo^dtin had 
dcveii>rx:d methods thai would 
quite familiar to u£ if we 
Could tmkiport ourM^lvea back 
into th^t periodL 

It would seem that Provi- 
dence , foresceinij that credit 
would beget panics, wished to 
provide humanity with an ob)ecl 
kisson of the evil^ of Speeulatian. 
This \&^n wai in the form of 
the first real sptfCJiative cra^e 
the world wer had. In it money p 
M-Turitics and credit played no 
part. It was pure speculation— 
void of any eonnectioti with in- 
dustry UT tlnano?. 

1 refer to the "Tulip craic'' 
that *wept Elolland Irom 1630 
to 1E35. The tulip— a native of 
the Orient — had been brought ip 
Europe and instantly bec3rEH^ pojiular. 
At firat a modemte bx)m dt^ve!oi)€^ in 
tlie cultivatiofi of the Bower Holland 
was the Q*ntH- of the tulip business and 
in a short time the dectiand for bulbs 
becfline so great that an acute shorts 
3^g€ di'veloped. Everybody— Tv>t only 
growers — ^^but merchants, princes and 
the clergy frtintically bought bulbs at 
mountini prices- 
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At fmt the actual hyiha were 
ddivered v^hcn bousJ^t, but fhtkiH 
i r^lar exchange btiiiinE^'. n i -^i 
and bulbs wtTU t»Dught and ^^ I i 
on pajwr much a& speculaU i 
buy and ?^*lt stocks lodny^ OT\e 
\niiet>% tnHt^ the ' Viceroy/' 
mid fqr2.BflO guildifr? fSl,000i. 
H larg^ amciunL of mrtnt^j^ i i 
those days. Anolhtr varifEy, lIil^ 
"Semper Augustus" seld for 
4p6W ifuildi^rs (S 1,8501— more 
than the price of ^ good fami. 
Pt^ipJe sold their prapertstrs and 
speculatt'd in tulip bulbs, 

Frenchmen, Enj^liahmen and 
GerraanB Htit monoy lo Holland 
to piTtidpate in this new way 
of ama^iMnf^ a fortune quickJy. 
On all sides men suddenly be- 
came rich and spent monpy ac- 
cordingly, Tbe DPuntry seeTned 
to be t^jijpyiiij; an era 4jf unpruns 
dented proBptff ity— aJJ dtie to ihii 
Ireniied marking up of tulip 
bulb prices. 

THE bnom ended when 3 tew 
men became sikE^ptica! anct ea^hi^ 
in. Oihefs Iciltowcd ^nd the cr^h 
came with the suddenne^ that 
characterizes the end of every 
speculative era. The result was 
bankruptcy on all sidi*^, busi- 
fitsa di;pf essiun^ pcivL^riy and suf- 
fering. 

Here we hav*? the germ of 
speculative fever perfectly iso- 
lated. The tulip bulbs had virtu- 
aJly no prEr^yjint or prusppctive 
intrinsic value — the i^k^ment of 
mooey or credit played no part — m 
tarilf or ptber legislation had anything 
to do with, this boom— no wars had 
brought it about tir ended it. Here we 
have a ies&on wliich I oonsidtr of more 
v^lue in studyir^g panics ih^n ihi" tomes 
of statisties th^it: have poured forth from 
that day to this. 

Eankijig— as we understand it— was 
introduced into England ble in the s&v- 




Spm^latian by chie poor ai HrcH as 
the rich caused the pmmc 1929 

enteenth century. The goldsmiths of 
London Tecelved moT>ey at first metcly 
for saft^kecpiofi. Tliey soati found it 
practicable to lend same of this inpney 
^t interest. Soon they were paying In- 
teresl on deposit and from these modcsit 
beginninES our modem banking busi- 
nes developed. 

A panic came shortly thereafter — in 
fact several minPr dislurfaances followed 



THIS is not the utual discussion 
of whdt causes panics and how to 
avoid them. Mr. Rovensky adfviit^ 
doesn^t Icnow when th? next 
depression is coming^ But he doei 
point cut some signboards which 
hdvs always meant that bad times 
are in th^ ofifmg. Unless human 
nature changes^ this advice won't 
prevent a depression— but it can 
help you avord the consequences 



e^sch other rapidly. The most notable r*f 
these a run ori the newly founded 
Bank EnKland (chjirtered July 27, 
16S4I in 16j*f>. The run wai fomented 
hy the goldsnruLbs who were jealous of 
thi§ new privileged competitor. The 
Bmk was com|>elled to suspend but, 
with government as^iatarH^p soon re- 
surrtod paiyrqentS. 

The first ^tock nkirket panic took 
place m 1720. In many respects it great- 
ly resembled tlie afTair we have just 
pasied through. Corporations were com- 
paratively new inv«liiQn!i. 

South Sea bubble 

THE nrovemcnt had its beginning in 
1711 with the panting of a charter to 
the Suuth Sea Cornjjiany. This Compajiy 
was f^ranied a mcifK?poly of fisheries and 
certain trading privileges with India, 
Soulh America and the Pacific Islands, 
It increa^ its capital from lin^e to 
time— the stfjck being eagerly mapped 
U3> — and by 1719 it had 12 million 
pounds (60 million dollars) of slock out- 
standing. It lh.m proposed to ri'-fund the 
entire ri^tinnal debt of 230 million dol- 
lars. It^ sttjck ro&e by leapB and boands, 
125 pounds in Januiiry 1720, S30 pi:iunds 
in March, 5S0 pounds in May and in 
july it touched l,Of>D pounds. All classes 
bcUfiht eagerly. 

ThE? sucieai of the Company caused 
numerous others to be organi?:ed and 
[heir stock found a re^dy market. The 
l^rim of these s^totk^ went up rapidJy 
and ejveryttody wa^ giHting rielT. The 
stock of a company offered at sis sihil- 
lings in the maininE TVent to 20 shillings 
by afternoon. The next week it sold at 
five times tiiat amount and so on. 
Ever>™e — humble or lii[;fh— was eager 
to 5ub^«;ribe for any stock that was of- 
fered. The L&ndofi Jmtfmt of June U, 
1720. writer?, "The hurry of our stock- 
jobbing bubblt^ra hus been so great this 



Vhai it hAi il Owl 

kmmn Thrtr Kit tam nculicig but 

■notiitfi wd frm mt tswin to 
enlwr. lj« «ibicriht withoul oufmmnf 



0^n£ flt two prmjKti of Ml piffii vfffe 
1jtiindw4 Kt Ihii lime, btf the majNUrity 
wrrr !Tvrr bu hbto . Out wi^i in ^'make 
butter from ImdA torn. " Atrthrt lor 
"mAkiTii rilwr out of kmAJ' Ainollief lor 
1iyi]din£ hinqpiLak fiiir iLlrgHuwti! cihll- 
dmi ' Aranliff kimmn m the Pudtln 
Machine Cofitpmy for "dneharpni; 
imimt And iquirv cmnoii battf ind bul- 
kti mnJciAff a UMi twdutim ol 
the an of war Aiw*hfT (or "Ir4idiing 
wi« mm lo wl liativntoa." Bitt Hit 
cronminf t^ccr oi fully iw compiny 
for canfii4 tun an undtrtjiltifi j of prM 
ddv'Jinifi^ but mkbod)' to kiKw w-h^t 
it if^ 

ft'lmt- yiKj Jnugti at Iht-- ctrdulity of 
tim^ mmiildtnifidcd Enslbliniai of 300 
lean agn, to w}>nfn mpontkni mte a 
tMrly inwnted. m^^rtioyi mediaruim. 
pteur fritect that in JuJy. Ii29 209 
ynn biler— ^Qphiniaited Nnv Ycnicm 
^jF^f^ fubtcribrd to the itock of a 
Anance ixvtipiiny whjch «iMi!4j in its 
pfCttfMtm Omt it prapoesd lo rmsage 
m higfllf profitable trading in •HTurities 
nmt other entcrpri^iff r^m to b^ djviilgcd- 



Tbi i jftimtoi ol 1730 tUvj^ «ot 
Ihcn calM "projeetciri ' » imr mnn of 
fnat iiiVTfitiw ptiim Aftri 200 |«ti. 
ite prottiocm oj todar luw l»fi aUr 
10 tour difJit vnnatkn irf tbdf 
idhKmn Shart3t weir offsr^ on a par- 
tial pmymm ^ fihtt attrvtivr plam 
For iMtMCr , c!hc oonnfian^ with ttm 
mrKcrioui purpotr junt mmiMitied 
qmtfd otdy tm ^Kiutidt ti> be pm^ dcwn 
—ywl it pfotfubifl to pa^^ divukfidi of 
100 IMKuidia 3Mt. 

AiioChef Mted mAy i ihiOini on 
rvrty f l,0OCl, 25 cmtt lew rviry $S,OnO 
TMii rwry mifKtnaid, tvpry day 
laborrf. wti able t£i t^rtici[iaiF in thi 
upccukuvc Of ey. and tbr fmr ffparvd 
no da« or walk of lik. 

The drvii;:^^ uf u*^jng (womincnl pccptr 
Ai fi^rt«hL-j|d^ and thuf alt rati int tpcc- 
ulntcin wai dkfvrkip^ tn an mvni thnt 
hm^ not since ba^i eq;ua1t?d. l^ic Ptin^ 
of Waki aooeplsl the imsmoriliip of 
the Welab Copprr Comfiaxiy pp4. ^lftp^^ 
rmikjn« £60,000 ^ S3()i»,iiii^ri b^^ it, ^nritfi. 
dfr« btfe niicne. 

Thr Diikt of Bridi^sitrt fontrd an 
SLKsoaatinn lot buildinfi hexji«« tn Lon- 
don and Wi^AinimlEf . Thr Dukr tht 
Chandoi waj the hend of Ihe York 
Buildifif D^vttpaiiy. The ChamqeJlor ol 
!bt Entlwqurr wai party to A nl nek 
jobbmii idmm whereby $2.Ei00:CK^J m 



ilciCk «ai diiinhutrd itfitiiic mf^pnAiw* 
oi iialje and otlm nDiokiK 

Cffeit pfDiperitif atpirf . 

The ^^th %m Vmmt ' wm pnM 
by A i«tiiet tttnnial iHEthnd. The dim 
ton of thr Smith Si^ Cmimf iodM 
with CDturmiit upqn tibm IdtftHlofi and. 
in the (aU i>f 1730, b^pn tipd proCMl» 
Mlp maiM tome at thrm South Sea 
itiidi m Then nrllini^ at lonMntuM 
oA Imm thr prak rvf t .OHl reidi^ HI 
Jul)' Thr pK^fdmi^ itJiTtrd a liquida^ 
111 41 tti thr utodci ol the ^ttadvil cocn- 
tmnm whidi tpMid over \\w wNik 
maiktt-and Somh Sm itock «mt 
do*ii *ilh the If*. Wajik a nwmh IhiP 
■lodt diopfxd lo ITS mod Uw cbXm 



Clamor for Icgi^tation 



A,LMC3ST ordvenal bankryjiiry lot* 
kwi^ Men of high t^tattr and mmial 
ftrfvitnri wrtr reduced to a onmmon 
pauiMtitm Hu«i£ne«i OHW m i itaiid' 
ttilt. The vuffrrinp. @f ail dasaet ciiwd 
stn up^mt Uit rrvmRT, mi PaiUameM 
wa!i apfitatt^ ti>. Tfie mallei, who a 
Itrw mcmihi^ bt-fiirf , wrrr tntfo^i io ifiecu- 
lite. were ivm cJamariHi for bwi 
apumt speculation and ponlfifariKfil fm 
the ptjjcctcKTa. f^artLament Aid iiUTitih 
iomt of the mcwe flw^nt culpnti sifiid 



THE RISE AND FALL OF BUSINESS 
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TKii 11 a chArt not of cAiuci but c»f foind>di^n<:c4^ Is do^'A not follow from ihr liil of rventi abovr rh^ wive 
line of deprouiotlii 4nd ^btioiu that ihoK rvenls were craum of the chojigri tn the \ab€1 raiho<i that ihey 



NATION'S BUSINESS tm Jutf, mi 



pBismd A number of Inwf whkh wen? 
SQppoicd tck prevtnt si tccurmtcc pf such 
orE^es, How (ulik su{:h k\w$. are nnd 
hsjw little humajiily strenia to kam from 
exp^riunce is mil profVen by ihe di^[sr«!S- 
dcm thrDuph which we haw Jm^t pEsstd. 

I diall a*3t disci4^ in detail the boim^ 
mi panics tliat isccurri^d between 1720 
1929. h will ^unkif to $tat4? ihftt 
dncx thL' adoptkiri til the Artidi2S of 
ConftfderBikn we have had in the 
United Staled -bfjfinning with the de- 
pression 21 major dcprceaicms 
and a numbrr uf mmm dislLirbancifs. 
Eveiy depression was liteci-ded, in fart 
wm bmn^hi on, by i^sccssiw activity 
in some lorm or armther, Thk is. Uiii 
point ought Lo reinumbef , thait panics 
and deprc^ions could not take plaDe 
without booms and inflatjanjSw This 
^tatemient may seem filamentary but 
hum^tty has not titium^ this^ simpJe 
lesson. 

After evs?r>^ panic remedies are al- 
ways advqcatirdH nearly al! of ihem 
^imed at pre^^ntinR panics ^nd v^ry few 
aimed at repressing the boom that pre- 
cede. The most important panics were 
those of 1837. 1857. 1873. 18S4. 1890^ 
93. im7. mo and 1929. 

An era of internal improvements pre- 
eeded Xhe panie of 1837. The Erie Canal 
and many other canals were built dur- 



inj? ihii perbd, Rwilrond buUdifig bepn. 
What ^t^rted as n national policy gI in- 
ttmal tmprovemente ended wilh the 
building of many useless or at lea^t pre- 
matum ventures. The eoliappc of the 
boom was eau«ed by n number fjf evtnts 
^4he moat important bt ina the refuel 
of Qiingresi to nerew thk charter of the 
United Slates Bnnk But ihi>^^ were only 
the matches that touched ulf tlit- jRiwdtr 
magailne. 

Ovefcxpansion. brought a panic 

THE next imj^iilant panic, that of 
1857, w^s mainly caused by a booni in 
raitroad building. That of 1873— th« 
most important between 1720 and 
— was cau^ by a period of (general 
bu^ine^^ and flnsncixtl infliction. Nearly^ 
32,000 mik^s of railtoadi^ were built in 
the preceding frvo years. Tlu^re w^ts 
overexpani^ion in many other line^ and 
stock market prices had reached unrca- 
sonabtd leveh. The panic of 1884 was a 
barkers' and brokers' affair. The panics 
of 1880-93, 1907 and 1920 are recent 
enough to require no desirription. 

That bringt us to the greate$t boom 
in history, 1929. It is curious that the 
fir^t and the latest panics — 1720 and 
1929— were aimilar in many respects. 
They were maiinly stock market affairs. 



COMPARED TO THE ESTIMATED NORMAL 



1? 

they were not preoedfid by a rise In 
comm^Jdtty priccis; commerce and m* 
duaUy were only incidental Ey in turn 
encouraged and then depressed hy the 
clian^e^ in the purchasinfi pcjwer of iht 
public They are the «nly two imtane^ 
wht.*fi the poor as well as the rich took 
a major part in []\t ^mdi market boom. 

A? in every othci boom, that of 192.9 
ttiarted with a period of healthy im- 
provement. It gradually gr™ into a 
period of frenzied inflation. The spread 
of the fever of siKicutatioo was acoeler- 
ated by a number of factors, In ttie first 
place the general business of the coun- 
try was, after recovering from 1920, 
in A rtsmarkably healthy state. Second, 
the war had diverted to us a larse part 
oi the world's gold so that we htld far 
more thari our cuSitom^ry share. We h-ad 
then and still have at ieaiat 50 per cent 
more gold than is necessary to form the 
bas^is of a healthy credit structure- This 
made credij easy to obtain. At first the 
stork market advanced normally, re- 
flecting, as it ought to. the healthy im- 
prowment in business. The movement 
gained momentum in 1926 and 1927, 
and rinaHy resulted in the insane specu- 
lation of 192S and 192S. 

What brouKtit the general public into 
the market to such an unprecedented 
extent? The stock n^arktt panics of 1873 
and 1907 were affairs that concerned 
directly only the "white collar" man of 
(Continmd mi page S$) 
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occurred ml the same tune. The lame h even mprc true of the s^nchronii^tiDn of prcsidenrial terms^. If that 
ftliDWd dnychingt it » Ehat dcpreiAiotiA And bpqtn« kave no reiacion to the party in od5c« 



The Freisht-Rate Issue 



By RtCHARD WATERMAN 



SHOULD the railroads ih*? 
l-nitpd St^to be autJioriaed at 
ilm im\e io make a j^cik^T;!! in- 
nmi qy€SiicMi raii^'d as the 
ouigrcwtSi of a meeting hi^ld in ChicapiLi 
on May i by the A^i^ici^tion ot Rail- 
may Exc^cytivi^ which rcprc^nts all the 
prindrml r-^irlnxids. of thn country. Tht: 
tlxetrutivi^ Aispaaliim accrirding t(i re- 
ports, called upon tht* six rEgiorial rate 
utocLatiom to tirview the ititim rati^ 
8tnictiire^ tach in il^ own lerriuiry, with 
a view to asa'rtiiininn what, if any, mte 
adjustment* should be Boufiht. 

At the time ilm article b written 
rjune 5. 1931 1 vy^em and soqthL-m 
exccutivw have mi annaunctsd ihe re^ 
^|ts of their ctMiftidc^T^licm of th^ qurn- 
tkMl pri3cntf?d by the Clucafio mceting. 
Thc eaiiSem executives, however, have 
takm twn stepi : 

First, they have asked the Inlemate 
Cormntrce CtPinmissinn to initiate oti iti 
uwn motion, an inquiry intu the rate 
siiuatton as affeciinij the eaBiern lines. 
Thi5 I he Cumrtiiisiun h unw ilhn^ ti:.i dn. 

St'Curtd, Lhey ha^t annourKed that 
ihey will shortly file aj>[^licaticjnfi for 
cenain rate incTl^a»^s on which they 
ho{3c for pKHPjvt Cc^mmi^Dn action 
subject, tit counse, t<i public hearinp. 

General increase ttot expected 

NO STA I HMKNT ha^ been gwm mX 
as to the character erf the increases tq be 
^M^u^ht but there have been intcirmal 
indications that the readjustment asked 
for will be selectivCp with Ino'eases on 
irafTic which oin stmnd it aiiid which wiH 
net throw in^iTie traiik to the motor 
truck or other types of carriers. 

Whether ur ttot western and southern 
railroads take sitmilar actum, the pro- 
application of the easlerri carriers 
will raise an inipf>rtant broad question 
as wdl as detailed que^tiuna. The 
broad quei^tion is- whetlief, as a princi- 
ple, railway iBtet should be subject to 
increa&e dyrin^g pertt>tl!i of depression 
or wht?ther under suth condititHn* llieri? 
should bea moratoriiimonrate advanced 

In ttie presel^t situation this broad 
qutstiofi i» quali&ed by the fact th^t 



ih^.- nil eaminff^ of the raJhoad^ of the 
country as a wh<ik and of the Eastern 
Ihi^trict in p^mcular have in no single 
year s^-ince the enactmmt of the Tranis- 
^KiMation Act^ 15*20, come up to the: 
rate of return adjudj^ed to Ijf fair by 
the Jdter&tate Commerce Commission. 
Thus the gap bt^tween present railway 
earning and a fair return k not due to 
the busynesa depre^^icHi alone, it can 
hardly be quffitiomd that the roads have 
bi>en in position prsclically any time 
during the p^it ten years to file applica- 
tion for rate increases. 

May not earn fair return 

IT IS new well reetJg^iised that general 
business in Lite yean preseding the de- 
pression years was <itn a ii-ery hifih let*el 
not hkely to be tnatetially exceeded for 
some time to come. It therefore appears 
rea^ont^ble to assume that under pri^^nt 
rale tichedule^ rejpirdtess iif savin^is 
through fqjeratinE cocanomic^ the net 
eammfs of the carriers ar£! not likely 
to n-ach or e30ceed the fair return fixed 
by the Qimmi^icm even after the return 
{jf nfjrm^il times this entirely apart 
ftfjm jwfti&ible lurther dj^-ersions of 
trafTic from the raib lo the hi^ways, 
waterway pipe lines and airftays. 

II prior to the pre?ijent busing de- 
prc-^iim the carrier* had been earning 
a fair return I he bniad question to be 
dtcidt'd hy the Comciii§£iQn would be a 
differtJJt (Jdie. In that case ihe qjUestion 
would be whetlwr the fair return pro- 
visions i>f the rule of rate making were 
intEfnded by Cunpes^s to be applied liter- 
ally from year to year or whether a 
reasonable degr^ of flexibility in the 
application of the rule was intended. 

CorrectneiiS of the latter view h indi- 
cated by the lani^uage of the law pre- 
scribing that the return fdiall be "a« 
nturly may be'' et|ual to the fair 
return. In ihJs e^iKnrieetion it &h^,nJld be 
b^arne in rnind that, urirfet the praviiaions 
of the recapture claii^. the government 
half of excLSS earnings in prosperous 
year:^ i^ available as a reserw to 
brings tip earning in lean yearsu Thus 
e^^efi the strongt^r railroads are sertnunly 
restricted by law in their opportunity 



to accumulate iurpluses in gpc^ timn, 
That tiie limiiation nf railrrjad am- 
ini« m to a Imjcc extent nfTset by a 
irrealef liiurance of steady return than 
in busino«^ lees iubieet to Te^LnticHi 
is nhtmn by the poimlarity of railroad 
.securities for investment tjy savings 
banks, insy ranee companies and other 
fiduciary in^intutipna. It 15 reported that 
the par value of railroad ftecuntieri so 
held b abouE five billicm dallar»— one- 
fourth of the iiar value of all taihoad 
securities ownt^ by the public, tn New 
l ork and iMlier imjiurtant statei, rail 
road bonftfi are not a legal investment 
fijT &avLn^s hanks and truf>t funds unleaft 
the road is^uinj^ thr b<jnds has had. dur- 
ing z certain pijriad of ytia.t^ preceding 
the sale, a^Tjfajje net eaminp equal to 
at least per cent ol iti fixed char|;es. 

Wfiai of railroaJ bonds? 

THE quei^tinn h new being asked: 

"What will hapi^Lti if net e^rriiiii^ of 
im?>oTtant roads fall below 150 per cent 
of the fixed chiir(»es, and Ihetr bond^ 
ceaik! to be a le^al investment? Will it 
niX only prevent ^^aviniir^ t^anki:; and in- 
surance conir)anii-g from buying new 
brmd% but also lead to their selling the 
laiErii.id bond% they now hold?"' 

tl should be the result it would 
be tittle short of a mttiiitnal di&aQter. 

There art^ only two ways in which the 
loads can incrt*ase their net revenue*: 
First, by an inttea-se in rate^or iti traffic 
or birth; and, ^^txmd. by a decrease in 
expen^'a which wuuJd inevitably in- 
volve a reducti^in in the number of em- 
ployt'es or in their waae rsite. 

The eastern carriehi by announcine 
their intention to ask for LncreaM-tl rate^ 
indicate their belief ttiat this n^thod of 
increasing their net revenue h both prac- 
ticable and jtislifiabic at theprt^nt iiim, 

Thtr Commissions flction will, of 
course, be detennined after public hear- 
ings at which aU parties in interest will 
have opfwrtumty to be heard. New 
rates must not only promise to aJTutd 
the relief souj^ht by the carriers— they 
must al^ be just and reasmable inlhem- 
^dvea and cjtherwise in tompliance with 
the rat<rmaking proviaioiis of the law* 
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A Clinic For the W^rld s Business 



ByR. C. WILLOUGHBY 

Of Ihcitiicif NATION'S 8USINESS 



BUS f NESS men (fom 50 countri» ^ttend^d 
the sixth biennidl Congreis of iW tf)ternational 
Cliamber ol Commence in Washington. Wliy 
diey came and what they accompfished is im- 
portant^ not only to business but to th^ world 

"■T IS a new and better spirit of business that brings to- 
I gelher the industrial lead^ of nearly 50 CfluntrieSh" 
H said Silas Sirjwn, diairmarf of the Am^ricnn S^ftrLinn of 
I the intematipnal Chanibesr oi DiniTncrci^. in smtici paling 
the public $ervicfj: qf IhE &ixth biennial Qmgr&i^s of the 
InttimalionaJ ChMnber a/ Cotnmjerct; which mel in Wash- 
ington for SIX days of formal discussion ^nd man-Lo-man talk. 

A hundred questions di^alini; with many pha^a nf world 
€ci3npmy were discussed, among thtm war deht5, iieparaLions, 
ttiriffs, wages, the fall in ih^ value of silver and the Rus- 
sian experiment. Throughout the deliberations ran the thread 
ol the basic purpose defined by ihe Chamber'^ retiring piesi- 
dent. Georeea ThErunis. formeT Premier of Belgium, "to 
hdp hasten a genc^ral recovery frdm the present depression." 

Franz von Mendelssohn, Lhe prttsideni, eniphR&iied 
this note in a radio address to the convention Irom his hcimL* 
in Berlin, He advocated the application of "practical ideal- 
ism and ^ber imagination" to solutkrn of the probkm. 

In considering Use depreg$i£:in the delegates sought to as- 
cribe causes, and to define remedies. 

"Ours is a prohlem of tha impoveri^ihment that comes 
from plenty. And this, however difKoilt, i$ capable of $olu- 
lion and offers the richer prizes it we can solve it. If we 
ean so refashion mt systcfm as to use Inlly our production 
capacity, to bring a^^ain into useful work those who now 
stajid id]e, there will be ^uch a leap forward in prosperity 
as the world has never seerL" 

So said Sir Arthur Salter, head ol Qie economic division 
of the League of Nations, in a statement to iht Congress. 

Clarification of proUenij 

FROM the first r it was evident tliat the delegate's hgd no 
idea of achieving a hard and fast recommendation which 
would anwer the perplexing questions now bein^ asked 
Rathe^^ the deliberations reflected an intelligent zeal and a 
mutuality of understanding toward darilication of present 
economic problems. 

■'At this moment when we are suffering from an economic 
crisis it wdl Ise of the greatest interest to compare our points 
of viewi to exch^ijige r^ults of our personal observations and 




FraWd von Mendeli^ohiit of Berlin, new pres- 
Jdf nt of the InttriiAtionat Chamber of Commerce 



to define our oonclusions in so far as they concern causes 
and passible remedies. ' Thus President Theujiis ddined ihc 
common concern that invited franjt sjistusaion. 

The Cli amber's job, he declared, is noL to enforss? the 
opinions or thecries of any person, groupn or nation, nor to 
act on behalf of the nations of the delegates. Rather it is 
to help those who govern the n^stions by expretiaing business 
opinion and offering the advice thai business experience 
ttimte^. 

To declare principles that would clarify rather thqn con- 
fute, to provide visible evidence of c™sideration without 
disturb&npe to the intema^iona] interests involved was a 
problem that couid only be solved with compromise. This 
com]>romise is reflected in a resolution favoring art eixamina.- 
tjon of the effect of international "obligations" on world 
trade "if warranted by chani^ed economic conditions," In 
taking this action the Cliamber reafflrnied its position at 
the Rome Congresii in 1923, which is credited with having 
presaged the Dawes and Young plans for int^-mational debt 
settlements. 

The resolution also inferenti^lly advocated abolition of 
high tariR walls thnDugh a recommendation that \vorSd trade 
be forwarded "by the removal of every obstacle possible/" 
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A third pf<iviKkin imdfinri:! ibctiv^iia tUmmd i&mmi tlvr 
redy<ctjqn of world jurnankjtiti. Twa othrr ttttjont B<l\*th 
caCed, mpcctlvely, mjib ration of gc:»vi;irnmi*nt frotn btiiirm 
ih^ cmiml of n^rnmi^nt i^ndilnTi^s within bydgirt 

NowhtTt! in Lhifl rcsoliitiun do the Vfwd? "r^'parautmi" or 
*'m^f dtbis " gccur, but no om^ was m doubt ui \Xs jwaniiyr. 
Thr p^^in inlention cif thi! draitmiE ccrnimitttv wm btTsqiht 
t« noiTteT virw the wcd^ after the Ccxngreis. At a taonquct 
Esuen for the delegitcs by the CbkiiCi Asiociaiifjft ql Carif] 
merer, Mr. Striiwn said: 

Many causigj of drprmion 

"I StfBMfT that rht^ iHiiiEudf of thf Airrrican delei^tkm 
h plain, that we do nut f.ipt*t«t thf riisht of any njitirm to 
ask fcir ri'ctmiiiduration of it% war di^bt^ nnd th^t fastjr 
^djuatmL^nl of inuLjUulitit^ m ail tarilT«, ocalint; rrnbatMoes 
only against dumpin]! md t)i\wr unfair pnctam. We mu^ 
ri!tm%^ £tll pc»i-!biblfc^ b^rriri^ to world tradtii" 

Ho« bruad WL-tr ihe bi^ innings of ihc dcpre^icm wa* 
di^lcwJ in thi? individual as^Jgnmem of causes, Prt^dcnt 
Hoovrf. in hifi adflr«^ of wt-Jtumt!, vkwLTl iht cam|9t'iitiofi 
in anTLamt-nts as a sotinx- of ecoromic watte. 

" Wi* stortd today/' ht said, "wim ni-arly 5,500.000 mm 
und&r armi and 20 inUlion imre In ftfit-rves. . . , This Cf3fi- 
tinues tiDl only a burdt^n upon the econoimtc rKup*?ratkMi 
of the world but, of rvtfn more consequence'- the comtant 
threats and fears which ansc from it arc a !&CTiou& contrsbu- 
tion to all fornts ol instability, whether ^jal. political or 
Kxmornic- " 

tf all thfi ddeR^ies accepted in t^rincipk the President** 
iu^€stion toward a cut in armaments, it is appar^mt thai 
they fotjnd other und^rlyjnf^ reasons for the prts^t duU- 
ncss of wortd tr^dc md jndhistryi and that th«^5' had in 
mind other prf^iptiom fur relii^f. 

"The princip^il t^u^ of finjancial 
stress rami be found 'm dwilminn tlscal 
receipt^,'" dt'dart^d M. Thieunk, adding, 
"the fundamental caiuiie of ttae unequal 
distributicim gold hes in the uncertain 
[Mil I heal liituation and in the protec- 
tion ist rH:i]]cie!S which prevent goods 
from takmit the place of gold/' 

Sir Arthur Salter gave ispeculation as 
a sourer of the depression. 

*'No account of the origins of the 
depression/' he ^id, "'can igntire the 
speculative brwrn of 1929 that pieeetfod 
it. Undoubtedly both in its fir^t effects 
in enticing free money from other m-ir* 
kcts, and m the sharp reaction which 
followed, il helped precipitate and thin 
to aggravate the t rouble, " 

Tariff tinkering^ govemment sub^- 
dies, and political uncertainties w*re 
advanced as cmtises by Jenn Parmet^ftkr, 
director of the Credit Fcmckr of France 

*'The artifici=il as&lst^inc^ given ©ar- 
LaJn producers appears one of 

the elmi^iiitsof persi^stency m the sliimpp" 1^"= in asserting 
that "'too many gpvernmcnt& have enmuraKed and e^^en 
favored financially or by exoessivt taiiff iMlici^ ambit iotis 
plans of production. 

The fteali^ation of these plati*, ' ht addedp "even if only 
partial , le^ds finally to overproduction." 

A tfag^y of plenty staikcd the tJt^gc through thi: prompt- 



ing! of Sir Alan Andcnom, dinctor i>f the Bank of 
By hii report "mt find ouritlvra todjiy m all mairrial ih 
immeiidy ridi, hut wp an? M poor Wc *uf!aT brcaui« 
wanrhmtu art? itufltid with di^ap i^xb ttiAt fw orw will 
bay, AM mr hirbon cu«ii?itcd with ihipi th^ no otw will 
chartiir, and our riKfi, hi-rv, thrre, and ewrywhcre arc out 
of work-"' 

Mdvin A. Traylor, presid^^nt of the Fim Natiotml Baiik. 
Chicagn, answered his own qu^ion^ "Why have we faikMl?'' 
lit this wiiy : 

"1 thmk I can pmH to ceruiin amduct by tcadenhip in 
industry, fman^, agnculture, and govrmnkart which ttmy 
have been respnnsible in sume degree (or the ineicuiahle 
ttaj^'dy of the hrjfur 

He ctiarged that "tvery kind and character of combiita- 
lion and consul id ution wa** made, refatdlrss of its econoTnic 
advii^tbilily or the possibility of «conofnies in munaitemi'nt 
or incttMHi prDfitft. Such combinatkmn arKi fnergietm wm^ 
promoted and scfcuriti^ $0(4 oti the theory thut temporary 
c^rninjia derived from a false demand not tmly wouW can- 
tinut but would (oriAcr increa&e Furthermore, these ftecuri^ 
ties were mi sold to thujj^ in i^o^ition to buy, or who could 
buy For investmenl puriTo**^:, but rather to men Mid women 
fasdnated by a dcisire to ^jambU- for htg profits/' 

Much was said about ^ilvt^r. The Chamber declared in 
favor of a ccxiference at which alt interested bodies may be 
heard for the purpose of sirkini; a ^otutiM to the problem. 
Japan':^ ipjlesman, Kenkiiihi Kzigamip fn^d of the Nippon 
Yu9cn Kaisha, ixiinted out that thi: decUne in the value of 
silver *^has a deprming effect on trade in China, India, 
Meiio), the Dutch East Irxlies. Siam, tndo-China. and 
Persia, and h^^ re-dueed the purchasing power of these 
countries." 

From the fixation of cause to the propose! oF aire wns a 
proper transition, HEre iigain were honc^ diff^reno^ of 

opinion, but the Congress dealt 
frankly and publkly with the 
obvious pob^kbihtie^, as ii indi- 
cati^ in the individual recom- 
mendations toward the cancella- 
tion of "pohtical debts/' the 
encouriigenM-nt of trsde with 
Russia, and reductioo of ar- 
mument. The idea thj^t no na- 
tion is sufficient unlo itself pro- 
vided its own emphasis by 
repetitjon. 

Lower taxei 

LOWERING of tax« and in- 
crease of good will were defined 
as deciiive objectives in Fxr^t- 
dent Hoever'S vignrouii repre- 
sentation toward paring down 
arms budgjets. 

"Within a short time;'" he said, 
"the principal natiom o{ the 
tt^rld will mE?ct to diwjfia 
ducnon in land armament. Tht 
calling of this cofiference b not only proof of ntied but i« 
emphatic evidence oJ progress in the world demand (or 
Iki and peace. Of all propos>als for the economic rehahitita- 
tim o( the world [ know^ of none which compares In 
necessity or importance with the successful re^lt d that 
conference." 

Government interlerenee with the normal ptocasm ol 




Alfred Faller, of Poland i tpukc oft 
the problems facing AgHculfur? 



tmdt" w.ifl cfriRuml by M Thruni^ in a blaii 

protf^Tionitm, prici!.fisinfl and "pDlitical 
mnniiMJiJvcnii." 

'Protixticmi^in. whi^thcr direct or indirect, 
in which iWfmfTKTits now engsief l In 
asserted, "]:>rfc?vi:nts producer^ twm clhi^^hJi^ 
iriK their WEsht*i m the light of refllity ifcini 
from as^uman^ their share of rc^iioti^ibiJitiiLj^ 
Govemmenl inEervcntiun to fix Uit pfsci^ 
cprtainagr j culture E corcimixJitio is, in my judfi- 
menL, sin ctrnr, Exijejjence has proved Th^ai 
such imervetitidrn can unly prQliJEiK thg crisis." 

Ptact? as the at^vereiin^ condiUon for pros- 
pcnty w^is a&midMnt in Sir 
Arthur Salter's cioqueni 
plea fiar mni'ertiid wiirld 
effort in rE^arch, in cm- 
in policy and in 

actian. 
International debts 





"IT IS dearly vUb! in the 
a,nifi^iiitiQn of thU depres- 
sion, as for evtiy other rea- 
son,*' he «iid, "that the 
world should regain and 
netain coEifldcnce in Ihs 
maintenance of pe5^cei" 

As had been t^xp€cted, 
ihe questi™ of war debts 
was raised a I the vifry be- 
gJnninii of the meetini?, A 
spokesman for Great Brft- 
ainn Sir Alan Anderson, 
phrased the issue in thes^ 
words: 

*'Dr. Demberf? warns 
not to put thf.> lull boir- 
den of international settle^ 
mentB on gold, a burdo^ 
heavier than gold Ci^n be^r. 
WotiJd iL p£!rhap^ be btl- 
Iti to cancel intematipnal 
debts of r>olitic33 origin? 
Great Britain as Ihe largt^t 
war creditor cancelled p 
great ^urpluis of dehis ow- 
ing to her. and the debtor 
nations would vote for an 
extension of thk policy, 
but the tre^dilifsr ftrvds it 
hard to a^ept as impartial 

the adviDe of the- debtor to forgive htm what he owes." 

By way of indirect nnawtir, the l^t-publican administration 
stated its position throtigh Secrinary of the Trea5Lir>* Anditiw 
Mellon. Addressing a group of foreign bankers, h€ asked 
them "not tcj kise ^ight of the fact that solutions which may 
seem ideal cannot always be put into effect. One reason is 
that each government maat deal primarLly with the facts of 
its owo case and is free to act only within the bounds im- 
posffd hy national traditions, economic organizations and 
the limited understanding that exists in every country of 
other pTOple'^ probtemi^, and To extent to which alt of 
us art! afTc^cted by condition^ outside our own bcirderi^. The 



Ketikichi Kap4iii« J4ip^ne^» 
ddtgate to the CongrcAA 



Jean Parmcntirj-t of France 
sees greater ^world umty 



irotiblei whicli aJl tif uis 
/act' c^innul be cured hy 
any quick and easy meth- 
od, or at ftome ont eke'a 
e3(pensii and it is well to 
face that fact." 

Unifi^cl opinion 

CONFERENCE as an In 
direct meanii to ameliorate 
the economic situation wa? 
praised by Jean Pamnen- 

should like to point 
out the imiMrtance of nu- 
merous conferencf^," hu* 
said, ''which on technical 
quL^tions are bringing 
about upjty or a more 
harrrvonious ezondition in 
the legis-lations and rL^gu- 
lations of the diffetent 
countries- Tangs bJe results 
have been obtained." 
The imminent problem 
for agricultufEf. in th^; judgment of Dean Russell of the Col- 
lege of Agriculture, University of Wisconsin, "is to readjust 
its production to existing needs. The obvious w^y to i^et rid 
of a surplus would be to reduce production, but restriction 
of acreage h diflficult if not impossible to enforce by govern^ 
meota] action, No country will attempt to limit its own 
^CTEi^ge unless it is satisfied that comr^eting countries will do 
the same,*' 

Alfred FaltCT of Poland gave judgment in the same vein. 
'Tt api^ears that thf' agric;3ltiiral avErpr^ducti^7n cannot be, 
under present CDnditions^ compensated hy an increase of 
consumptionn" he said. "The scale of pnxlucdon ^should he, 
therefore, reduced and its development regulated by IM 
growth of population. To adapt production to consumption 
h the only me^ns to master the crisis in evtfry jiejd of eco- 
nomic activity/' 

Interdependence of nations 

THE signilicance of the Ku^ian experiment wat^ put be- 
fore the Gangre^ hy Hugh Cooper, president of the Ameri- 
can-Russian Chamber of Cotnrnerce. 

"I believe that world prosperity and wotM peace/' he 
said, "'depend on. what we do about Russia. It will certainly 
not sufTke to formulate di^H:riminative embarRoes and boy- 
cotts iirnply out of dislike for the Soviet Govemrrnmt/* 

The bond of common inteie^ which htrids the member- 
ship of the International Chamber in fraternal unity wa^ 
disoi^^d by Kenkichi Kagami, 

'Tt is ariomatic/* he said. *'that no nation can continue 
to ^]l more than tt buys. The prosperity of one is linked up 
with the other, ^ tliat the present economic .systernsL of the 
world arc intcrdo:E?endent and iniernatioi^al/' 

More pointed w^r the comment of Dr. Henry BelL ^ 
London banker, ''America is a maenificent ho^C, but a mighty 
poor oistomer/' he said. "When Britain was a creditor na- 
tion she was wilhng to accept gofjds in payment of debts, 
but now that Britain owes America 150 million dollars an- 
nually America is making it as hard as possible for her 
tcj pay." 

The consequences ot tailure to remedy the defeats in the 
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csuMiiGhrd ijmiifi^iil ifitefii tfmuD^ mm "ii my m to 
Ihf Diirk Afes, ' try llean DDfihstm pj the Hamnl Crtdd- 
ateSdunf of Buunean Admiiiictnition. 

"Beaufle I am cunvjiva'd that m vitally mltfintrd in 
,tl«bt|jty. kKilh Hrrr and in t^rope, 1 l^gpt ind t fxpect thsit 
we ihiU not rn^ mm bitti^ Ci»YYp«tiiic^ with Eutoi^ fm 
the IM devi?l(j(:»d mafkrt* of ih*' world, In my indiment. 
Eyfopr muM hifefi thrw markrti. <EttiiinIy fnf the |mn 
immrdiitrly ihfjNil. If It ]» to obtjtin lObiLity and inciwe 
ilsowti lewktif prosperity. I am cmvincrd lhat iwif lutiiir 
far thi- m^%t f,vnet:iikm lici m the pJa^rinKj dif^doprofit of 

Con-^dtririK the dr]ibFfiiLicirt& in peiirftpcftjvie it ii fiD dimbl 
truf th^t "tn §uch a conkttiici* thi*rt wiii bnund \q Ik a 
inid q\ hnns, in Ihi' air. mucb ??>ijii|^ing cif iiic:idott^t 
und mrrdy agiravaLins mfliienc^ as primary caumt'* 
atiqg "imfe or kis amfi3»rai of idif^i " Equally' jiienifipini 
ixv the cQRUin^iiti evfitod frcrm domei^tirc and fort'if^ ^lubli- 
dm, «dtoMi ifid dfidaidonip for tJiiciT ff^ctianji ^t¥i » 
tnfcirmal [cstEmofrah m the tmpdnaiioir imd n^irt^i^iaEm 
cjuality ot Ihir views pnriented tn tht- ConpTW. 

A subwid}^ CQ fDrtfign trade 

IT WAS fornwr Prr&idmt Coalidgi; who said "withcmi eon 
iiderin^ Ml Iht^ Imancia J or mars I dblif^a tkm of f oTt;ig]n 
fowfnmrnEs to pay ihrtr di."bt& to our Govrmnwnt oi tht 
obtigatkm of our Go^-^^mnwrii to colkct them, ii is int-encs*- 
mg iQ see what is invotwi in th*: argunKmc ih-ti the debts 
sJiJoyld be otndclitxj tn ina^^se tnuk. Furtdan^t^lly this 
mifani thr emirmous tubaidy to fardgn cmmsfrci! that 
was cvicr propcjrg^d This hae a ^ranRi^ sriuod in the raobu- 
lary isf tho^e who advocati- that trade ^uiild be free and 
tinr^ftricted. We w<mld be invDlved in subsidi^jnjc ihe trade 
pf tempi pf?oi)fc vnit of money cqlli*ct«i htm out wvp^i 
pccjrple." 

Anothe^r development of the Chamber'i d^icuwort^ wa^ a 
radio appeaJ by Srn:itor William E. Borah, chairnmn of the 
Senate'4 Fureii^n Ri;lations CommitlAS, in Ixhxtlf of inter- 
national (fovt-rrumnt action to rais*; and stabiJLze thif value 
of silver. Senator Williani il Kinjt of Utah, one of the 
sponsoTs of the Chamber"* re^aiution for a world tcinfetcnte 
on silver, ^1^ premised ^eady prifii^rE by finbstaiiLi^y grouf^ 
in many countrift^ to fet action nartdd. 

DemcH^fats who axpr£s»d satitfaction with the rqifeicfita- 
Liiifii toMi-ard lowering the Ainefican tJiri^ walls were diUkd 
by KepT^^ntative Ram^'ytirr of Iowa, member of the Fkni^e 
Ways and Mean* Commitlci*. TTte DitTKoat&p in favonng 
reduce tanffs^ he ^id, wers.^ atigning themieivii^ with Ikse 
foreiRTi ddegatis who attempted "to dictate to the United 
Slates what ^ould be done for thecnridimi'ni <>f fonLittntTs " 

Senator Hatfidd of West Virginia charp,iid ihv jnt*Tn;i» 
tionai] bankers and foreign manuff^clurer^ "with decEdini; 
what the American Cooper shouk) dn for tba efiriehment 
of forcifiTH^rv; ■ at ttw tJiptom of Anv?rican workers. 

Rcpresentalivt Sncll of New York, chairm^iit of the IloMse 
Commit!^ on Rules, oppo^ redttciipn tithtr of the latiff 
or war debt*. 

tkn^itor Watson and ReprtscnUitiVe Ptimdl of tndiaru 
ateo took c^c£ption to siegeatcd modific^lioiis of America's 
traditional pfotiLi:tionist policy. 

Senator Davis of Pennsylvania was mov*d to <&ay that 
"thesi 'C'iii'-niic demands cpn^ituted the bfildt^t affront of 
Lheir kind ^ifivtvd to our nt^itian. They qflcred cjut cmn- 
try a small foTdun market in exch^£e for a wide otwn door 
mtoour home mark**t. . . /' 

*'More potiacal than ootnmeTciaL,'' Si^nator Shlpstead, of 
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Mlfimla. rated the nMUrig. "Ths« t^oT^e rvidently 
let thit European nttidM om in cniy fm pnxh 
here and thai we tuve jdefrty of nntcifri of our own la^ 

pay ' 

While the queniiw of debt* luid rvfK«nitim were beini 
igitattd m Wa^hinjtton. n Betlin twwnpmp^ p^lsf^nA mn ap^ 
[haicfitty inspired attiek layinjs that the (krman Gomnmnt 
will lake dipUimattc ictKsn lor m^iuiin ai the Yciun^ rt^iara- 
tjo™ pUn thTs HUTftmer by mMi oi the "alaniophk" de* 
dine tAi rmiiUft, ajid **ltm iimtHfne burdiai |4wn) en tM 
coont ry by the nccnity ol reltevinc thr UTwmplcwyfll." 

ArmA reduction meet* disfavor 

FROM Parii a rwwipajief currp^ivindmi cahJiid that the 
implicit icm ''th^t thr t-nitrd Scatci miaht make a lurtbcr 
redtjetion of w^r debt^^ ii Euri^ wtxild cunimt to dinaifn'" 
has not met with a favorable recepfifm tm thii uete nf the 
Atlantic. 

From tjfindon came word that the Britiih HtUe hispe 
of restonniE proipcrity by armsi rcductkuL Lori llefbeft 
Scott, president of the London Chamber of CommeTw, ii 
ret)cirted lo have ^id, "There «eeii» to be some coitfo^iirii 
o( thought in the United Slal^ on Ou* subj^ It is not s 
qijte^tkjn of ccnce^kint by the Unitieci W^im but a ipettim 
of whether the United States can affofd to kite her qiww 
markets, as she mm\ irnevitalily cb iMlJe^e ihe i* piepared 
to orrifieraTe and enahli- h*-r ovetieai customers to p^y (or 
her ifmKi* 

Ru^an opini^^n a^ phraied by Hrasnaya ^er^iir of Mot- 
cow saw the Ct>np«S5 as body of ifiiders bitinjt each 
other"? throat^/' 

"Allhnogh it ii au^fibkd/' the p^iper asHprt^. "to pre^&ent 
a collective opinkin ai^ to a way out of the [>rci}ent ecofwrniic 
Cfisii, and as tn the future counic to be t^nued by capital 
lifti. neither tJ^e Chatnlw nor wiy ut its delegates hai any 
idea how to cure the depnasjon." 

A similar ctmcluiioti was credited to Senator Bcnah the 
cnnftrenct 'failed li> produce ideai for a proj^iamol k^jisla 
tkin which are tmp^rrtant or worth while," a quotation reads. 
To tf-medy this "(^iliire," the S<^ator propcysed a nwetini; 
of ''iinmindKed" and "unft-Eit red " bussnrsn men arrangtd on 
the Soviet plan to coniiidi-T mch reotjmtiu«ndatitjtfiii they 
di^re to make to Congrt-^s. 

Tfie«irtea tied dowti to lnn^ 

T I ITS senatorial reproach did not st-und und^aijmfl^ Repre- 
sentative ¥j.ii<m of New Jifr^ey MKjk the Senator to task 
Referring to the convent ion? of the Chamber of Cammerce 
of the United States and of the Intemational Chamber, he 

declared: 

'*The bti$mess men at Atlantic City and at Wa^dunjjton 
were fettered without doubt. They were fettered by the 
glim necessity of dealing with stem re^ilities, rather than 
With wild theories. One of the urgent netnis of our cotintiy 
is to have tlw n^^t Confirt^^ fettered by ihe^ same realiliesi^ 
We need a minimum of tegkalatton, strict iwnomy m eJC- 
peroiiture and a postponerrwnt o! the enact nw^nt of oniried 
economic theories into htw until the country and the world 
are once more in a position to eund it/' 

In that cnsp commentary is the text for a platform on 
which a ntw world mij^lit be o^n-^tnicled a valedictory to 
the deleEat^-s m session at the fntemational Chamber's meet- 
ing in Washington^ it invites belief that business miai are 
n^Tt without hnntir and appreciaticm— in their <mn, as w«ll 
as in a foreigr^ land. 



Business Views From 13 Lands 



By HERBERT COREY 



IN THE CDTridfifn the dpl(?ifale!s to the? SiKLti Congm^ of 
the I nil! mat tonal Chamber ttf C^mmerc^ talkri franldy. 
They displayed, or so it seemed to mu, a cynicji] acid 
amu^ tolerance for a wottd tcmpornril^ out c»f gi^ai. In 
their public uttirmiict^s iruih waa ^Dmetiuae^ wrai^ped in 
pihnisc^ In their cjunvcraations ihfy wm* candid 

"We 3fe no bnger young men/' satd Tsuyre Ptn, dircck>r 
of the B^nk of China and rcpresentaiivi! of the Chinese 
Nationat Commiuw. "Only young men can alTdrd to dereivL^ 
themseh^es, Because we have iscen many thitigs are ritit 
frighter^ed." 
GeorRrs Thi^ufiis addiHl a Ccimment aiy : 
"'Often/' said hr, 'we kivc tajd each nther the truth in thiis 
ccKfifen^ncp. Not all xhi^ truth, of course, have not yet 
reached the ideal ^atii. But ~I 
think— more of the truth than has 
ever been lold tscfore at such a 
gathering." 

The former Preinier of Ik'Igiuni 
and retiriitg president of the In- 
ternatiuf^at Ch^niber is likable, 
cynical, brisk, humorous. Light 
on his feet as a boxer. An eniei"- 
talnkig companiotL A eodal 
philo^pher who likes and laughs 
at humanity. 



I 



are tlie Ihinppi ^e an headed for. 

"Dulkr and better days?" 

"Not a bit of it;^ 5a id Sir 
Arthur Balfqiar. ''The simpler 
life, thai^^ all" 

No qiiotalions 



Georgci Theuniip 
rettrioe pmidenr 



NO ONE c^n know a man through his 
formal addreises. Acquaintance can 
come only through informAl meetingi.. 
That if how Mr. Corey met the dckgate* 
to the International Chamber* He tdlt<ed 
to them informallY and they tallied to 
He describes these meetings so that 
youi too^ may know these men better 



Bankers and (eiders 



after 



Sir Artliur Balfour 
mgtt 9 iimplet lift 



"A B.\NKER said to nw? 
Sea ctary Mellnn's speech : 

" The L^det^ have always 
tried to fool the masses. It is not 
BO good to try to fool the 
kaders.' " 

He sees frightened and con^ 
fused nations erMlsng defences: 
statesmen taking short views; a 
failure to recognise that selfish- 
ness is foHy. 

"We ?5hould have spoken openty 
of Russia. A slave state has be- 
come a menace to the frese world. 
Not only is it williiiM to plunge its ma^sest into misery by 
dumping its products on a depressed world market below 
cost, but it is assailing the moral standards of the world. 

"We did not say these things because certain mstions ^re 
profiting by trading with Ru^ia, Too bad. Yet I am cheerful 
over wh3t was done. 

"NationaJism is growing everywhere but in spite of that we 
are able to discuss these thmgs in good temper. Thai w^t a 
greal advance. After all, we told each other as much truth 
as we could digest. " 

Not so many cinemas^ more water in our tea; sturdier 
cilolh in our breeches; more improving boqte and fewer 
myitery novelS:; mare thought; not so much chatter; those 



ONE of the authentic leaders of 
the Congress. St nut, thrusting 
forward broad shoulders, a p^ce- 
maker, forc^eful. An ari^tociiit, a 
banker^ a steel myker. Forty odd 
times ^ traveller in the United 
St^te^. For throe years a moulder 
jn mills in thi^ country. An ad- 
viser to the Biitish government in 
many crisies. Fifty -eight years old, 
"Vou told the^ thinp to the 
Overseas Writers^ May I quote 
you?" 

The rule of the Over^p^i? 
Writers is that gyests lunch are 
not to be quoted wkhmt express 
permission r 

''Watt until I get out of town. 
Don't start a hare while we art 
chasing a fo%. What? But we are 
hi^aded for a simpler liTe, of Censer Good thing for us. too, 
Lii;)k at the youns people of tod^ay. Keatherheadis, chatlcr- 
Lwj^t^, always running to cinemas and danoes. They never 
^Xog to thtrik of the problems tliat arts facing lliem, Ctjutdji't 
think if they tried, maybe. Wc cannot on paymE the bill. 
We are in for a period of hard work and economy." 

"Buyers will always buy cheap and sellers will sell dear— 
when they cim. The merchant who continues to sell below 
cost will KO h5tnkruj>t. QavLfrnrntnts h^n-e tried to interfere 
with this natural law. It does not stfem that thuy have suc- 
ceeded," 

Alberto Pirelli is president of the Italian section^ an erect, 
courtly, positive man. He always knows what he wants to do 
and how to go about doing it. Hi^ 
eye h that of a commander, 

"This world has always been 
gffttiiig into trouble. The less gov- 
enments interfere the soorn^ it 
gets out." 

Toward the end of the last ciai- 
tury Europe had a serious agricul- 
tural depfeibiiiiosiH There was no 
hope in TaissJ-it. 

"Then what happened? The 
World reversed itself. Not being 
bothered by tlie interference of 
govemmcnls, an eta of manulac- 
turir^ began. Farmers moved into 




Tsuyee Pei^ dire^Of 
of ih« Bank of China 



44 



NATION'S BUSINESS tm July, mi 




of thr lulUn pMion 



th* attrt to work ficttftiei^ Thi* 
itwdur^s cif li villi iQ n^i 

Tlir bujW wm pttWittKl to btty 
And nhr kUct |^ idl in the bnl 
fittfteti, SxMhini liht that vill 

"l^irrv ire nint miUMXi people 
in llutiffaiy^ turd wotkmc ^m) 
ftiifit. cafK td buy nmtt j^rxwi 
of tht wrld Tfw world will 

Dt« Joieph Judik iii ihe actuotcy 
tmt Ihe Niitum^J Bank o! Hun 
1^ Bald, sltndrr, ibick-Tiritmcd 

fbHiei. bronTK-vi-d. m6 almost sortcwfu! in his rMimeTi 
^Mntt of oui nine ftiiMu^n arc [pmifTS Bt^fijre tht: wir they 
h^d mirkett They ba^t and ^d and progpcfoas 
PalkiCfahE have faktti our n^iuk! rmnv fn^m u-i nnri wt- 
aic slowly s^nkmji NothinK: on hriji it^ -i vajit Ui kivi^ out 
maikftt hack Yci the worW m«fl4 (jdt tmdc. * . 

"A (ew ypars^" l>r. W S^iicki, of Bemt, Swrilzer- 

bnd. "Wltat ait a Iw years in ihc lilr tjf a nalium? NiHhins 
m all " 

Qill4:d the rmjst proCound litidenl of econoniics in Emopc, 
he iddrrwd the Coipen w « fvp(r^miiative nf tht^ LeiigMe 
nl Nafiofi^- Tall, hletidef^ bald, au^crc. pole gjniiinfl 
behind idasses. An ^!mbQdir<t mtelkxt. 

'i bdievr in the jpM^ will and moffe in (hi' iniilkit □( 
mlkm%. I do m>t d(-«paiT. Nn emintry will pul ihi^ intrrii^^ts 
of flfKyiliei cottntry before its own. But it may bt* [H^^iibk to 
Ocmviniise jl] countiii^ Lhiit economid (urbL^aratucr and iXh 
Opfratic^ will t^y. ' 

He did HiTt ri'pijft progiEss alnng thi$ Um?; 

"Before thij^ becumi^ 4 fajct, ttnmmsc labor and muth Lime 
will tie required/' 

Afeermatfi extravagance 

SPENCER WATTS reprewited the Asaodsied CharritKn^ 
df Auilralia and the Sydrufy Chamber of Coitinierci^ A 
iencral iwrchanL sqLtare shQiiIdca'dn ^kn and keen. Bright 
Idue eyes ^rkling behind &ma1], almost luund, gotd-lmiwd 
He Sciid: 

"There may be a reiTilulion in South Wales 1 hope 
nnt, I drj nut b^liL-\i£r tht^-re Uh'iKI be. t imsi thu good s^imt of 
our peapli?. We are guffermg lor having turned our dmjoc- 
TRcy over to dcmsfogues.'' 

'In lh*r &evt'n luoflt pfofperous years. New South Wales 
spent all its revenues and went into ciebt 236 rmlhon pounds. 
Then the lean years came. New South Wales tried to gn on 
borrwing. First London refu^. Tliten New York turned 
cold. Prmier Lang address the Labor Faxty which had put 
him in crfTice; 

''"If [ pay the interest due on the debt we (3we fotdjcn 
bondholders 1 cam^cat go on paying unemploymEnt btntifiis. 
What shall I do?^ 

Pay us.' B^id the cto wd/* 

The brt^akdown has beien progmil^ The state savinj^ 
bank is in in^ble [nternat li^ns are cndaingered. When no 
more mc»ney i6 to bt* borrwed the state mutt eitrter shut up 
ihop or put another Bpvemment in [Mjwer which can regain 
confidCTice. 

" An ythi ng may happeii ' ' 

"FpTtls brL^w increast^ the prttspertty of the United 
States," said Rolf Vfe^^d- "It made Norway drunk Now 
we are recgfvtriiag from our haziitHTver/' 




Sir Alan Anderscm 
iin't dipcDtirdgcd 



\'Mnpi^ blui^*}risd, WtKJUf^hoiilijfcfrf, fttBufly, [n the 
wood pulp bu^inni. 

"There were miny imall pi»lp ^lli in Narwiiy Little 
villas hkd (Enm up around them In Nocw»y the iJovem^ 
meat stroll foiotitkifi and cMf tnm ut i pvTmumt cfup. 
The mmll nuUi wee pftiipet«i and liic link iMrngm hiptn . 
Then the Fiwd teiJied m. 

'T^cfTway built hucc, effldent, low-ct^ mUk, talt forpM to 
pruvkk^ the byyetm. tJtldef the lowi of NcH^y und tht txm- 
traelft with (he unkim, iinrniph.)yctt mcti mun imd btm« 

rit\ That in ad nfht for awhilie. 
But ah IT a tinH- it becinfin mbn^ 
m% The mm are ln-RinntnR. 
thrs" 

Ljboi- and Cocmnuniani 

C)!SiLV U"^to^ir can mw itarif 
ium\ Cominuns*im Tim rest of u% 
ciiniM s^avi- Ijibor " 

Chr. BonKt? is tm^ r>f the gjcat 
tankers in Bfrijrn, Ni^tway 

" H tilt- Hu^^i.inn aie nbh" tf* put 
cjvrr !he Fivr-^ ear Pl^in they will 
diiUxate crmtJitii^M e\^fywhcre. 
Bankeri an^d nutnufactytttm will 
be ]5^ J|]|i"^^ tu ptevijrrt the ipre^d ni Communism if Labitr 
Izivors Htis-i^t:! t^t us fact! that fad." 

Mr BiitJKt k lirvfi that Labof ii usually wise w\ym it ha* 
^1] llir factSw 

' Labor outside of Russia do» niM understand that the 
KMSsian Mave liibor competing with it^ own bm iml If 
organiied labfir ttndt r^lCHxl the conditsiios under which the 
Kii!i)^ian« liw it wEwld be ai^ain^t O^rnmunifkm ri> a man. 

' Labor pra^iiir^l. If you etmvince ii kbciring m^n that 
under Cj^mmurn^ni bi-i ?im;.i1s will laek meat and nirvref h^is-e 
pit*, his diptli^ ^ -tt il] [h *i Lind }\\b hours lonjf he will cum- 
pate thi^t 5t*iie with hi-. |.!. m -i .i^- ;ind reiufe it. 

"H^ cannot rnake thai ci>rnpariM>Ti unki^ he can Rui^- 
sian conditiora with his awn lyt:^ and hear Ru^v^iaii ^^luiEeisi 
with his own ean. Employers shf^uld aid Labor to know 
Hus^ia as it is. 

"This h coming sbcsiit m Norway. The latest vote showed 
3 turn back itfm\ Sociidisim- Labor realizing the danger. 
It in Erne 3 slrakt^ is rm, but thar nnly menni that tfie neec*- 
sarj' readjustments have not been made. We arc on the up- 
grade agair]/^ 

Marctl I^ Bourspoisi is vice president of the Chamber of 
Commerce of Hoiien, A handsome, qu]it rnan with a de- 
tached and observant mwiner, 

"Do not loiget to say that Rnuen h the first harbor m 
Ffiince." 

This having b^ti attendird to, M. Le Bonrgrtji* noted that 
France is prjispefiitjig and $afe, 

*'ln France we save. Then m have. We do not bdievv in 
the Amerjcan (n^licy of %pendm£c until it hurti U imy hwsi 
too TTiuch We do mA favor instalment buying- The mm of 
mean^ in France finds the towi have tnade speculation 
difficult for him. It is true thai we have sjwculation on the 
Bouri^ but we could never the spectacle of your Wall 
Street on which ptKir tncn and womtn can pmbk. We would 
imA allow them/' 

Yet not long ago there were two great b^kruptcies tn 
France. Mm wid women of small tmmm wete the victim* in 
both eases. 

"Truer mused M, Le Bourgeoia, sadly . '*Tmt , . 

* Sonmimes the mofe fesiiu* the more muddle. , , It 
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ii Jcfin Parmcntier ipcakini;. Slencterp d^isiw, bto&d and 
toleninL Ontc a. ti^mbor q] tb^ B^wi^ cctminitlfe. lit looked 
;Lt: the world crA^h : 

^'Grt^at tqpitiil had bcm paTcKl up by firuifidal genius. It 
was made nvailabte to liirfustrfHl gcmm. Mcid&m pmduc^ 
tinii method* dmi^d ^ tmnendcius eqaipmimL That ™n- 
pds a vast organizatimi for wicki&prea^ distri tuition. Con- 
dderatlfinsi of ecmcjmy Docn|ielk<t merg*!rs which were in the 
pj^d iiblt to i?j£Ci?ed the mrmal roquiremenia of the world. 
Genius at ewry ttim. 

''Gciwjnmiiiits called on ta prop up the tcjttFrini? 
stnictu™. More fijtnius there. But gt'niys oversteps itsdJ. 
The inlemMional situation cannot improve until production 
i* reofEantitd by industry itselL The state shcmld keep ils 
hands off. 

"Ttic normal fun^nn of the 
state is to mforcc discipline. Not 
to provide a hothouse." 

'^Donham'5 tE*Ik was nonsenstj* 
said Owen Jmea. Square^ tsuill^ 
browtfc-eyed, pipe-*mokinR, forth- 
right; British Commissioner to the 
headquarters of the Inttrnational 
Qmmber of Commf^rcc and editor 
of Wot Id TMdi. Wallace B. Dljq- 
ham had ^ufgiestcd that, in tlie 
mtersst of the other nations^ the 
United States let go of the foreign 
trade: 

"Nom?nw. We all want to 
mpre goods so that we can bay mt>re goods. Simple," 

He thinks the up-tiim mu^t come soon. The world naarkt'l 
has been denuded of goods. Buying must start bt^fure Um^. 
Then there will be a series of penduluni swings. Meanwbik\ 
Eastern Europe must be watched. It is still a danger spcrt:. 

"We must do things/' said he. "Not just say things." 

'The coffee situ^ihun in Brazil is fast curing itself/ said 
J, E, Phillippi of Rio de Jajieira "Simple enough, Katqral 
law is at work again. It h not likely thrit Brazil wiU thrust 
another thumb in \M machinery." 




Sir Gtorgt Paisli sees 
free Iradc 



or ruirt 



Rewlt^ o{ pegged price 

BY chance there were no ac- 
credited dek^?;tles from Brazil 
and Mr. PJiiltippi gfTered himself: 

'"Some one should speak for our 
Chambers;, 

' Brazil " said he. *1a a heavenly 
land. No one can starve there. No 
one need work hard. Investors ex- 
pect 15 or 20 per cent for their 
nu-mey — and it. Year^ ago 
money was made in coJfee, Too 
many planter a went into the busi- 
ness. Tti save ihemp the Govern- 
ment tried its v^orization plan. 
All the other countries in which 
coffee can be grcKYn took abelter 
40idcr it. Coffee prions went to 
pieces. 

"The vsilori^atido oomTnitiee is 
worjdng off the huge slock it took 
in to save the situatiwu. When 
tha.t hES been diiiipdsed of Lhi^ 
coffee situation will have returned 
to nornial. No nw plantations 



DR. Joseph Judil< d escribei th^ plight 
oF Hungflry; Spencer Watts u ars a rev- 
olution in New South WflIe5;ChF. Bong^ 
says only Labor can save itself from 
Communbm/ Bobsevain $ces capi- 
ta I if m tottering without free trade 




Sir Harry Brinaiiip 
aviacion ezichiisiait 



mr« bdrLg wt out Unpnafitable old mes are being flowed td 
^mF up in uhderbmgh. Ptesenlly coffee raising will ajpm 
be protllabte. Then Brdiil wil] regain command of the situa- 
tion* lor no other ajuntry can cumpete with us, . . . 
"Unless BrMil itiea aRain ro pc?j; a natural law,'* 

Fsivoring irtteniati(>naf free trade 

"I AM CDHvinced that tlie capiliihstic world is in dan|^ if 
something approximating free trade is not evolved. It i^ time 
for business men to lead and for politicians to listen. We huve 
had tDcj much of the other thing.'' 

Charles Ernest Henri Boissevain, handsjome, kindly ^ very 
much in earnest^ more than middle a^td. Member of the 
Amsterdam Chamber^ preBident of the Afmterdam f&urFial 
^^/ CotnmeTC^, president of the Jnternaucin*il Society for 
CommLjrcial Education, and manufacturLr of synthetic nitro- 
ijen products. 

■'L-nder tree trade prices would be krawed, trade would r^ 
vive, and 'real' wages would ncrt decline. The products of 
Ru!^bn slave labor coutd nnt be marketed in competition 
with the manufactures of skillid freemen. But they can be 
and are saleable on the protected markets btfcause the Rus- 
sians do not consider co«H. Whert^ver Russian gnod^ are 
dumped today an industry is being injured. 

"If the Russian Five- Year P|:^n is successful then we will 
find ourselves in a bitter ecunomic 
warfare." 

"Canada's ten million i>eop]e 
incrtabt-d their exports since the 
war by an amount only second to 
ihat of the United States and the 
percentage of increa^ was grtiater 
than that of aiiy other country." 

Floyd Chalmers speaking. Tall^ 
blond, blue-eyed, seemingly very 
young to be the editor of the 
CmifidtoH Fifianci/it P^sL 

"We proiptJSEr to go on increas- 
ing. For sentimental reasons we 
might prefer to trade with Great 
Britain, but not if it cists us 
montjy. If Great Br it in hopes to 
hold her share in our market, a 
preferential tariff must be evolved 
under which ive can get as well as 
Rive.'" 

Mr. ChaJmers noted that Brit- 
ii^h indtiFtrial and merchandi^Eng 
methods have improved: 

''Not yet gcMid as those of (be 
United States ^ 
"I wonder if yoii know that a demonetized silver is forcing 
n new cxjmiietition from China?" 

iC J. Middleton, of Seattle, spoke [or the silver -btfllcver* 
of the western ciiast. Straightforward, unafftxted: 

"A steel de-ik made in England once cost S200 in stiver in 
Shanghai. Now it cosc$ SBOO. The Chinese made a steel desk 
to at something like the original fyrice. 11 look* like the 
English de^sk. Not so gtiod, but good enoug;h. They will Ciin- 
timie to manufacture in opposition to the Vf^ because 
demonetized silver foroes them to do so." 

"Within live yearSn" said Sir George Paish* "we shall have 
cither universal free trade or universal ruin.'' 

At the outbreak of the World War the Chanceltor of the 
BritiSih Ex^chixiucr followed Sir George's advice and sav«d 
f Canl^^ued m pag^ 78) 




Floyd ChaimerA pomti 
to Canada i^Mparts 



Taxes Threaten Retail Growth 



By ALBERT H. MORRILL 



A TAX bUl that doesn i bring In 
Mmmgh revmuir lo pjiy Its 

^b^L rmn tmt of appraiion h in 
rl^tn in Kentucky, accord^ 
' ^ing to efif irrLates made by 

ctrtifkd public accoticit^nt!^ Tht mta^ 
ure, knoftn as the Keniycl^y Sak^ Tax 
L^w, althcpiiKh titled a lirtTL^- l^x, 
impo^-^ .1 r lipid I ^- prraduatin^ L-^x upcm 
the jposs ^salffi of retail merchants^ 

OiginalEy rhf bill set forth that il 
waii an act to fi-sttain chain -store crmt- 
petitinn and if> aid indiyidunl miT- 
chant?.. btit it ws^ pa:^^ under the title, 
""An Act rilatinF! to revi^ue and Laica 
tbn. imposing aia rxci^ or Iic4ai5e tax 
upon ftitail mtTchants." ll provide:! fur a 
multiplyiTtiE tax rate which b^ins at 
one-twentieth of one fwr cent on jfTfMis 
saki up tL^ S4{>n,00f) and inerea!M^ with 
each addirinnal SlO^XOQO until it reaches 
& iBttf of ™<r prr cent m Jtr«iss sales ex- 
ceeding ant TTiillmn dollars. 

ScK under thk licmse La^x. Lb? rncsLsure 
of a merchant':^ privik*ge to conduct i 
mail bojfiiiwss in Kentucky is vol- 
uirre of salesL 

It wii¥ predicted that the bill, spon- 
sored by ii"idoi:*fidtnt fntrchiiptis" 
ciaiiun!^. would draw two milUiin dul- 
lara into the siatL* coffL^ti. 

The bilJ was signed March 17, 1930. 

As won as the collect iun machinL'r>^ 
was 3^ tip, tax return scht^uk'S wen* 
sent m 5S.000 retaikrs. 

An analyiiis of the situatic^. nanru 
tiun a year ^rter the law wai pii^^ed 
reveals that only 17,434 returns have 
been filtd. 

Thi-se returns indicate that the tmal 
fiumbi-T from whiwn a 13X colli^ibk 
{% lLfl37^ The numbtT iif merchants jn 
bu^tnm and teponinij is 16.374, This 
number reporitrd of 
416.723. The tax on this aim is 5137,- 
0S8 9«. Credits allowed are S71.432 78. 
making a net l^x habihty of 563,656.20. 

Accountants estimate that the oo»t of 
preparingK filing, indtxing and rnailinif 
the 55,000 schedyles was ten cents each, 
or S5,50f). The eo¥t of clerical help and 
services of auditori! in dieckinji and ex- 
amimng the ritums wa^ estimated at 
S5 eadt for the I7.4:i4 ^hedules 
turned Of $87,l70i Thus the mtire ecu* 



of dpcratinjl the department wai 89^2,- 
670 or S27.0I3-80 more thaji the tM 
colU^ible, 

Thje proviaon foi the allomnce of 
credits is interesting Although thesatea 
tax may not be paid in lieu oi any mh^^v 
special tax, nevertheless "should any 
retail merchant ^ as dehned herein, be 
liable for arkd pay any ^peciisil ^qte 
license^ excifM^, rKcupaticcial or corpora- 
tion license tax under the laws now in 
force, or thut rnay hereafter be enacted, 
credit may be takiti on the tax levied 
in thii act. . . 

Smalt stores li^tve deductions 

THE group which h contestinji the kw 
conteiKts that thi^ atiFset^ efitirely the 
relatively imall tax levied on retail me-T- 
ChaiTtt who^ annu;^! gx^^ sales do not 
cXMid S4(10.(XliO 

Now, the chain stores have atwayis 
taken the- posit koo that they are willins 
to piay any i^x which mij^ht btf levied 
ofi aJl merchants without favor and 
without di^rimination. 

But under tht^ Kentucky law, in pfse- 
tical t-ffect. nnly de|iattfnenl ^Oles 
which own or maaaRe more than one 
department in a sinslt itore^ and indi- 
viduali or corfjorations W3lh more than 
two stores, and having gross annual 
sates aggregating more than 5400 .HOD. 
are subject to tasatiori in any appre- 
cjahle amiOUTiL 

The? rdativefy small (ax that some 
merchants v^iEl iiay i^ di&clo^-d in this 
present study, which shows that 1.255 
merchants report a tax of less than 30 
ctnts. and K324 report a lax o( Irom 
5t> cents to 51. Only 48 report them- 
selves as subject tij a tax of from SI 00 
to SBfrt. The average tax of the 11.037 
m^rchant^ who are hable tor tax pay- 
ments h $5M. 

Even if the chains and the depart- 
ment storiES are finally required to pay 
the tax pmvided for the highest bracket b 
the total sum that cotild be realiied 
would be about $400,000^^5 haOO,tf>CW 
less than was promised when the agita- 
tion for the tDX wab in progress. 

At that lime the cn^ of liperation 
of a f^fOfis sales tax departmoit prababty 



was not < irtiiii|if|HjL 

Although thi* may cause concern for 
the legiaJature there ii* another aBipcct of 
tiw Kentucky sales tax law which k far 
more vital to the large retail firms of the 
statCr It tends to limit profn«t of mer* 
chanti whoi^ v^>lume ib large but whose 
profit is exceedingly ^mall For example, 
this study reveals that a firm oi>t rating 
at one per cent profit . with gross annual 
sales of 15 million dollars cannot make 
a greater prcufit than a concern whou 
griH^ sales are only Sl.tlHTO.nDO. 

A net profit r^f one per cent in the le- 
tail trade is not unusual. Harvard 
Biilneau of Bu^ness Research repott No. 
83 st^teii that *"the average profit re- 
ptirted by more than 600 departmefit 
stores and specialty stnr« in 1929 aver- 
aged iess than one per cent/' 

A cornpariwin of salt^, profit and tax 
figures shows the limitation of profit ini- 
paM!i by the Kentucky law. On gross 
sales of one million dollars the tax is 
Sa.nSO Profit at one per cent is SlO,- 
rjCK) [leductsng the tax from the profit 
leaves a net profit of Sfi.950. On growi 
of 15 million dollars the tax is 
Si43.[)5(l and tht- profit at one per cent 
h S150.000. The net profit is 1^,950. isi* 
actty the ^me a$ on gross salea of ^ 
million dollars 

What js the effect of this; ^atute but 
to penalisce a large concem for its siie, 
to dtscouTBge the growth of business 
beyond a tertam limit, thus dc'feaiing its 
own [Hjfpose? 

Linder this law it would be more 
profitable for the large retail organiza- 
tions of Kentucky to timil their i^ales^ to 
about 5400,000 a year rather than try 
to increase their volume. It w^ntld be to 
the advantage of retail ftrms now en- 
joying gross sales of a million dollarii 
to dose up mmt o( their dejiartmenl^ 

The law is a boomerang. U was aimed 
at foreign corporatvom but it swung 
back and hit the larg^ native business 
enterpriser it was designed to raise two 
million dollars in revenue but the 
liChedule^ hied indicate it Cannot raise 
more than 20 ptT c^'nt of that sum. 

effect upon reiailir^ will be to 
create a dead level beyond which busi- 
ness Ginntri advance. 
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New Things the Chemists OFfer 



By H. E. HOWE 



RANGE ha^ oottie to be roo 
c^ized as the ofic tanstant 
factor in modem industry. 
The mamifacnirer who can 
pied id frpm wh^i quarter 
will come the nejtt change to afftict i 
his business, and coniieqLiently in 
what direeLion he must guide hi$ de- 
VElopment, is indqed fortutiate. 

Changing consumer habits, in- 
creased competition due to diversified 
rapid tranerport, the variance due to 
economic principles, are more or lesa 
undenitcxd. Until recently when the 
averjiE^ business man spdce of ru- 
^rch, he had in mind ihe sort of I 
inviefitiE^tion which trsiined statisti- 
cians, ecDmjmists, and the lite could 
malcE tD show him the trends. Today 
new forces make thetnidves felt with 
amazing rapidity. But ihtt^ is noth^ 
inff to fear bin ignorance. Kno^ liid^e 
brings courage to face whatever busi- 
ness trends the frntuie may bring. 

Purh3ps the group which, more 
than any other, hiis been both the 
hope and de^p^ir of industry has 
hc^n that conducting research in 
chemifltiy, physks and Tnathematic^ 
as applied to industrial proces^g ^nd 
products. Biennially somi! the rt!- 
^ults of this work an^ displayed at 
ihs Exposition of Chemical Indus- 
tries A look about there will give the 
vigibnl Some idea oi what may be 
expected 10 help them, and perhaps 
some ot th^ thin^^ iwhich may give them 
pause if they do not prepare themstdve^ 
in time. 

Pfasticft are gf owiag 

PERHAPS you feel ytm know all afacut 
Lh^t group of comi^unds known as syn- 
thetic pl^i^tics^. You are inclined to say, 
"Dbn yes, I know — Bakclite and that 
sort of thing: ' The facts are that sytithet- 
ic plastics and renins at th^t type ^n? 
simdily permeating alt sorts of indust^J^ 
and that mmi* products which we^re b«- 
Ikved to b«* weli cntrertched are begin- 
ning to let] ihi* pressure. 




Th* chemt*t has gi\m the pie in- 
diistry a paper plate aii white 
chloft in which a pie can be b^ed 



T H R E AT S agdinst the unwary^ op* 
poftuntti« iof the alert — that was 
th e I i g ni Fi c a n ce o f the disc o verier dis- 
played at the Ek position ofChemicdl 
Industries. Already some established 
bysiness^s are changing their ways to 
keep abreast of these developments. 
None dares to lag 

Perhaps the qutstanding contrihidtion 
in the ftdd of prolective costings in the 
past year has been thi^ perfe^ction of a 
type of phenol retinoid wliich has 
helped to make po^ible the two-hour 
and tlie four-hour vami&h. This has 
made added competition for the older 
typt^ of varntshcri, has dii^puted a por- 
tion of the field with nitrocedulose lac- 
quers, and $eems to be cabling an eye 
toWc(rd the automot^ile finish btiiiiine^. 

Ye^^r old te^t p^nd^ indicate that 
these quink-dr^'ini^ varnishes may do a 
better job apinst sun, rain and even 
sea water than older typ<!s. 

These feisina may even cijmpde with 



the oils and rubber mixtures for a 
place in the raincoat and waterproof 
field. Proce^cd with can van and sim- 
ilar strong fabrics, such tL'^ins con- 
tinue to contend for ^me of the 
whed and gear btisinesg. More re- 
cently they have been formed into 
pipes and pipe fittings, thereby 
challenging hard mbber and some of 
the alloysL 

New d.loys are made 

Wl-IEN one turna to metals and 
alloys, he becomes con vi need that 
development may lead nearly Miy- 
where. Some of the older materials 
hold their own for special apptica- 
tion!3, but the tiDrroaicin^resistatit ma- 
terial are making rapid stride$ both 
in equipment such a^^ the chemical 
indui^try netfds and {or ^udi large 
structural u^ as have been demon- 
strated in the Chrysler and the Em- 
pire Stale Buildings in New York- 
Production of these alloys is 
bein^ refined. The high -chromium, 
higfi-nickel steels art usurilly miadt' 
by adding ferrtschromium Iq the 
melt. Now comes a method of smelt- 
ing the iron imd chromium at one 
time, giving an alloy running as high 
as I a per cent chromium and with 
some j^peeial d^ir^ble characteristics. 

Elements which until recently have 
been considered comparatively Tare 
and somewhat outride the fxJMibililies 
ol commerciiil exploitation now boldly 
come to the front. Tantalum, the metat 
which permits electric current to pass 
in one di reel ion only, is now offered as 
a protective lining for Special sorts of 
cnmm^rcial appariitua. 

Rhodium palladium, tvi^o ele- 

ments ec^monly asso{:i^ti.<j with pktj- 
tium, arc beinR plated in films which are 
thin enough to be comparatively inex- 
pensive and yet poF^^ the ability to 
proEcct the underlying metal egainat 
tarnish, TablewarD plated with piiUa^ 
dium hm ^ready appeared. 
While nickel combined with chro- 
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mium in tlnl h^s «g far Rlvrn U! our 
test corifl^ion- nesting imtals, prion 
hflvt tKcn hi^. Now corrHeg tiicfcci in a 
new piL-^ to fMmprtc few mmt^ of this 
bu^nes^. A pJaie of ntckd h nAM at a 
liigh temper eiture with noe pf tted io 
produce n plate wilh the fini^ of b3t 
mtlod itLfrt. Otic tide h co^t^d with th<^ 

Rubb^f in man}^ new vms 

RUBBER mi wiih improvi^d lin- 
in jest and iJirotcictfvL' cci^lirigs for ci-^rtain 
3.ppamtut^. Dnc fpethud of coatini^ mt-lsil 
lank*^ and drums with firmly adhi^injE 
W&i ol rifbbtT is a valuable by-prodiiet 
of rc^^irch umk-rtakt^ "ftith quite a dif- 
fcmit objective in mmd fmpmvemtnls 
contintiB tii bit mudu In such a cui^tiriK. 

Rubber t-mulsioiis that cai bt^ spread 
upon wfioden tanks or nHisil struetuTi^s 
to aflt^rd well-mgh ixTmantnt prottt 
tion ha\^ apfR*ared Another comjiound 
for ^dti 1% madi! by a cdIc) prcsce^ 
directly frnm the nibbe-r lates in the Far 
East, Th^se lininp are soft. They rc- 
abm^iion ^nd are imprrvjou^ to 
fiuny liquids. 

Thtf rlfctro-di^pwiticm of rubber, kKng 
consirtt^rt'd iriifKifiaiibfp because of the 
hJ£h dcctritai rc^iM^ni^e rubber, i^ 
now afTered com rat- rti ally. Wirt ^e*n!i 
and many com[i]ic^ted m'-i^l ^larts can 
be utisfacEnrily c^Klt€^d by rubber plat- 
ing and, foriunately, ihi' cntiipuqnd^i 
fiU£S?iS3ry tut acci'i>tahk* vukani^tiiin 
plate on i^-ith the rubber. Suteet^ucnl 
vukantzing makes pn^i-iibk anythinfii 
dlown En hard rubber it«r!f. 

Thi' n]di-ht ri'feiistant In chi'micals 
which wv kmm h fttnnpwai^ Lli^tlenged 
by ihiJ^ tifw imtL-iialii, ^onware 
inanuf^cluri^r^ ^re dev'e3opm0 w prod^ 
UCt«. Many nf ^ap^i^ir^ttis likr 

pttiTip!^. and sp4%iii] de^ipis com- 
mand ^itlontKm. 

The numhirr at %n-tvmts ct>nrinut*s in 
multiply The wider choictr of thi» ma- 
t^riak toplht^r with ihp nw renins 
mf^nirLK much in Jacqurra. vaniisJi. 
and prfitpctivr cfjatinK*! ^stwrplly. 

Tnday thf rranufmuret who can 
nfTrr B^ifOL'thinj! thni wj|] even slightly 
irnprove p prisci'ss, melhipd or j|ij>aratUfii 
and which, while rt^uirjnR tmall s.pac*^. 
ha» great c^ft^tly, comrnaiid^ altentkm. 

From !he research Liboralory ol a 
l^la^i manufacturer ha* come a pipt- 
lit tit)]; til be pkiced it^ a tine to ^irr mit 
obicivjklion oi [iqUHt- iFir:y flow by. 
Such a rittinK imiy i.h* -■li|i|H'd into thi^ 
Mtv^ M Li[iy phic^. The p^bss has ample 
itrnifth fur such service 

A tttw typL' of down- feed filler work- 
tng with gmoater preeipitMes handli^ 
iome 15 tons n day in am mmi hardly 



RTeater thMi that omipi^ by an 6f^ 
deik. Flow metjeri, pfyftMrrrtcrs, and 
mimy BppUc]it34jiti of the photo^clcctrk 
cell «how the iselefiT to whidi irsduiiry 
b bcainninji to de^mand devices rrwrt 
accurate than the human frutchme. 

We are araistorod lo s«in» imm 
«ipiij and ^low tubi»s, Now a ^nrnti n&sn 
ikiw lamp which requirn only a «niall 
iimount of powtt And whidi can be Bscd 
;is an indicaior rathirr than (or it* illu- 
mination h^^ bticunir avaibble: 

Celliilnse ai^'tate, ofio of ih(r mc»f in- 
tirrt-itinse ass WeU import^t of the 
cellukj^* ctimpdund^. promises to make 
tt^lf felt m many directions It k al- 
ready one o( the beit of the chemical 
fibers for textile useg. Now it ha^ ap* 
jTeartti in thm Shhtwts to perfoTm protec- 
uvtt work %ach a^ cellopham^ mm does. 
Cellulo^ acetate has been handicapped 
scjmiewhat bec<tUT^ of its hiRher co^t. but 
new methods have reduced the fi^it and 
ptomi^' to kjwer ii even further. Avail- 
able as a ^lid^ in ^lution, in ^het-ts. in 
fjber^ and cloth, it biXi^nHi* aitractiit' 
a^ a raw rnaterinl a^; well a fifiisht^ 
|>roduct. 

Iodine ii^ e^nti^ly a by-pnxluct in 
the preparatii^m ol Chilean nitrate. Us 
world pria* k i^untTuUed to ^ certain 
dcf^rtt" by the producti^jn permitted. 
Now *iomJt! iixJiiw is birins made in ilw 
United States, Anrrther muno|xjly M?enis 
deMtitipod to bt- bruketu 

Revoluiion in pie platen 

THE cbemi^L has t v^ti cumc- to the 
help of the pit" indu?^try. The- c"mn>er- 
ctal pie baki^r ha* al ways had a problem 
in piL* plated. The tin one* wtie rather 
e^pctisive and ea^ly bt-nt, ruated, or 
luit. ThiB %vm& a mimir item until it 
iA rtcalled that one j^rcat bakery is said 
to" produce nvm^ than 500,000 pie^ a 
week in one of its sewal planti and 
that i3ne New Vork resl^iuranl chain 
usefi some tiOO.OfMl pies a WEHi-k. Recimtly 
a chernist Xmik st^ine tilaOLum OKtde and 
fi?cJium sitkate, cm- water gia&i, and 
CfkiitKl a plate he had made from a spe- 
cial iTappr fiber. The rt*ult wa<^ an in- 
exp<?mive plate, as white chma, on 
which the pse could bi^ baked and sold. 

If ycHj Ciire for ^t^itii^tic^. the tist of 
such plate? for alt oommerciany baked 
pic^ in the eountry would iiece^itaie 
ih*? UM! cjf not le?sS then 5(lCKlf> tons ol 
papef pulp a ycur and minht require 
itipore than 80.000 ton*. 

Scime of the newer things of ifiday 
may be commercially accqittd in a year 
rir t wo. A ishort lime aj?o (urfuriil the or- 
l^nic chemical made from oat hulK was 
only a cmio^ty. Now it £s found in 
unbelievable number of places. One of 



3t!§ latest combinationi h in a weed 
killcf A few drop* on the trowo of the 
wwd kilk it within two or three dayfc 
The «iurroiifidinj? veftctalion is benefited 
Rubbi-r from pctrcieum hai ai>|ioared 
in an cxpertnwkU) way. One ipwp ii 
prepared to supply up to 25.000 pcm^h 
a nujnth at, say. 20 or 35 cents a pound. 
Much tfst■^ high under prfMit rubber 
CDoditiom, but somethinE to talk about 
when wi! recall that one great inventor 
reci!nUy declared that rubber t%mk 
petToli'um wafi impoasibkL A Cmftidff- 
^aTTiple. the firsl made in Ameriau 
wflb displayed at Uie Ejtpo&ilion, j 

New uictati seeking woek ' 

THEN there are rhmium. a new rnetal- 
lic element now worth W a gram or 
loiifthly SI 50 a pound, and i^iium, at 
S10 a gram. These ctemcnts arc nwir- 
comers They are still out of a job taut 
the fact that they are available starts 
many i man to wondenng whether they 
are n<>t just what he wanis for a ^pedaJ 
use. Hheninm h h^avy, G^klliom is a 
liquid resembling mercury. 

Hi|ih-temix-rature and hLi^h-pre^me 
reactions continue to be a threat to mo^t 
of the oTjtanic materially It would al< 
most setTn that ftgardle^ of what the 
material may be, a imfhcient economic 
uri:e to niake it fjay m-iy le^d to sue- 
ces:^ful byntheisis. The firoup uf synthet- 
ic products mad*- with the aid of cata- 
ly^5 at high pressures and high tem- 
peratures is rapidly growinf^. We are 
lit in talking of what synthetic rrtethanof 
or wood alcphol meant to industry. The 
story pf synthetic nitrates is now dd. 
Millions of Kallona of synthetie ethyl or 
grain atcohoJ art^ betng made m this 
country t^i'ry year, and synthetic 
butartoL heretofore made exdusivdy by 
the fernientation of corn nr rye, is 
olT-ered for autumn delivery. Chemical 
fibers are beinj; processed to resemble 
sheer wcxiL Tliis protnis*^ to be some- 
thing of a bi^m Lu [fujme cotton mtlls^ 
because this new type of fiber is worked 
on the cotton system. 

And *o the changes multiply. They 
arc not ada^uate reason for fear; they 
are thinfts lo be watched. They offer ad- 
vantag^i^ to those whci will utlhie thmi. 
They niiik*? possible irr^roMfd {nirity of 
prciduct and better controlled process, 
new additMm^ to the tine of manullfC- 
ture. They are the result of the oEfwefit 
factor in our competi live scheme. TVjday 
the vigilant manufacturer reatizes that 
ihe greatest threat to his enterprise is 
the suf^H'rior kntiwledRe which a com- 
|x*titor may gain thrtifugh applied 
saenoe which he has failed to make 
available to himselt 
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Smartly Styled— to build your business, 
soundly built— to hold down costs 



SO hor£0 power sTx -^cylinder «ngin6 
m^f only sav«s the driver frdm fatigue. 
It Mire^ every part of the car from strmm ^nd 
wear and decreases service expense* 
Chevrolet 'S heavy frame, rugged axles 
and iTonsfTfiision^f ond- — on the V/^-ion 
trucks — dual wheels ore oil Importont 
factors of dependability and long life* 
And,! as a Unal contribution to low mile* 
age costs^ Chevrolet dealers moke no 
charge for the parts or the labor 
involved In ony replacements mode in 
occordnnce with the Chevrolet Owner^s 
Service Policy, 

It will poy you — In terms of money 
saved and profits mqdie— fo investigate 
what Chevrolet hos to offer In the kind 
of tronsportat^on you need* 

ChvvreilBl Tniel choait ^rkvi rpng* tmm t^S5 t« Ch«vrcil4i pdli«np«r corf aro prfcvd 

frespi 1475 t& tA5Q, All pa^p^n^pr icer ond tiiKfc choiftf prkin f, o, b, FHi^l, Michigian. Ail 
Trucl bedy pricfc) f. b, ki. Lnc|ian@p«lts^ Indiana-^ Sp*cSal «^iiiptn«nt *!«lf0. PfoducI 4f G«n«fal 
Mcvt-Din. L'flw iiBlih/B-rQ<d prkn?. qnd voir ^ermi., Qii-^roEdf Mcrieir Ci]ompon)r, DalroU, AAlc^rgfin^ 




Smartj bu^iness'^lEke ap* 
pe o r a n ce — d & p enda fa I e 
six- cylinder performance 



— tow list price and low 
mileage cost—these ere four reasons 
why na tie no I fleet users are turning 
more ond more to Chevrolet equipment. 

With fine-looking bodies and cabs^ and 
ityrdy^ clean-cut chossts lineSj Chevrolet 
Sixes creote valuable publicity for the 
firms they represent. They took quality. 
They give the kind of advertising im- 
pression that owners wont to roelster 
with the public. 

Fine quoltry also mokes Chevrolet's cost- 
por-mile the vep;j^ iQwesI of ^ny «r ofimtk on 
ihe market the smoothness of ChevroTet's 



NoB 



usiness 



Can E 



scape Change 



A CROSS tH^wern a mi ind a buft, a 
tww moturccmch wt^ 17, tiiii thrre corn- 
parlmimisi. ^ many «xiti. and an injzi^H^i 
fire tnllming d^'Vio.^. It b c^L^iipu'd 
lo OfWfitf imder hiBh fT^umri^ on 



TRAVELING ar lix milii 
an hiJUfH a "raH-fii^rc <k- 
tcdpr ciir ' Jdcatcs inviiitil!? 
HaiPi in railway rmK paint- 

ficxird of defects, ttlk wlHlhi'i 
tbcy »T bfipe HIT ^noQ. . . . 



A PATENT has bisen issiii^d 
loT a ten-tot^jr t^'pcwritfr. Each 
key b in aiiEnmmt with a 
r of th« ^^xnlof . Easier 
Qpf TBiion is ckimeiL . . , 



A SILK mamjfectuRT has io- 

sckap lo be ssild in c^^njunclkm 
with hi* products. TTiu loap 
W5« t"Volvt«d to inmuTc safe 
wai^hin^ of hftisitiy, linfirii- 



'^f'ONE ol few thing? which every butinen man e«n Anti- 
cipate at i certJilntv lor hit butlne^i U chanje. Whether he 
wclcomet or ^Ircidi iti coming^ he myit^jF he if to* fuc* 
ceed— be evei ilert to d«tect m approach, feadv to »ei» 
fuch new oppoittintties ai It may prefcnt, or rc#dv by 
ludlcloui action to c counter itf llireati 



DRINKS may now be pooled 
wiiJujut biMiii dihitrd by mdt- 
ing icv cubrt. Metal ft[)hmiL 
ivjntaini/ig jti»l the ri^ht 
arrifUimt ul water, mt fnja™ 
in a ntodrm rcfrtpratcir. Thm 
ymi ptq;i a tphene or two intd 
pHir iditss, retrii^n^ them 
I^Ti.'! for hiuw , , , 



A FLEXIBLE wood tiai been 
cii^vf infifid, crinditiTiB of 
Cia] vinctr fiKmntr'+J nn a rn'w 
type of ticking Ir v:\-\]y 
fitted iniu rBCtrB&tsT ciaEn<.t| 
arnund GomL'r$, trimnwl to fit 
with thvani, and hunie m flat 
walU b^* iiapcrhans^rf, « « , 




And nota^. ihr P^dAc Coaiit ^oii ima buy yciir 
m^ga^incf Irom ■(of tiuchiim a[ filling itflttoni 



EQUIPMENT has b^ per* 

wliich oimtU dtprqs&iati:^ in ctrntrL-Li: hiRhwsiy^ 
caused by t^mdc ^'Etltrrh^nt. A mud :ind coment mhiuTX' h 
pumpisd undt^r ihc sunken s^iab r<^urinE the road kvd wiih 
a minimum of traffic dday» * . • 



A NEW procesii has been diseovered which pmmiiei to 
yidd meu^llic zinc of mcirc than 99.9 per cent purity at 
03fnpar^lively low oM. Miner^il odmomlcs of the third 
hitfte^t nopicrrois mintnd itd^^ry in the cowmry m^y bt 
affected. ^ ^ , 



GERMAN dieitnisit afe wdc- 
ing to df^i'elap a synthetic i^ilk, 
diftinct from myon, imng a 
h^M.' of fibroin of natur^ ^ilk. 
Two ftatems havL' b&m mt^^ fur prcxluctiod of such §ilk. . . . 



BRITISH jtovertiTTH^t and private chemist i have oititludt'd 
It Ik possible a Hid ffinimereiallv practicable to make high- 
qiialiLy KSi^oEint" Trom coaT. A cumpany hafi \xm formed t^i 
iTKsmine patents to gpc^ up the jvrw indu^liyK . . , 



A PATENTED jack holds wailboord firmly in pboe far 
i^atling 10 honz^tal or iloping staddinR. mukinK watlboard 
applicatKjn a one- man . , , 



A PATENT ha^i buvn isKoeij for a "talkjng bilSboiird " A 
I >hom>g3aphic aittathmimt product** sjiet^h or song m syn- 
chronism with mcivable facial features of a ligure portii^'ed 
on the board. . . . 



A NEW magndk and kifyles* autdmobile lode automaticaily 
locks ignition &y^em and thi? hood on both sidf^ of ilw tar, 
lhu» pnevetiting the w^juld-be thief from CTo$ifinj ignitidfi 
ndreii * « . 



SYNTtlETfC lubricaling oili ire tiow tiein^ miude tnm 
paraffin was, the miy cnrntituern of primieitin which the 
Oil induslry has toyfht to elimitialc in pre^iouA rdkimf 



LXDJ VlDUAL wires iand sErands in wire rope are now being 
preforr™d and ptEihaped lo the eiact helical '^lay * which 
they ^s^me in the finiEihed rope. It is ^id to be the first 
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fVEVOLUTlOJ^lZINO TRUCK VALUES 

Jhe loujesi pri€€d truck in the warM 

for cam parable c|uality, and specification* • 




rue 




§PEtD WAGOIV 

Reo now offers SPEED WAGONS in the iowesi 
price da ss with more ajid finer truck feamres tfaiiii 
h^ve ever beeo combuied at a price so low. 

Four and six cylinder heavT truck engines; more 
and larger mmn he^i rings; chrome nicliel cylindur 
blocks wearing ? times longer tliao the ci>mnionly 
used iroii' force feed lubricatioD even to the piston 
pins; extra large piston displacements for greater 
power; exceptionally srrong clinmieled frame. 7'' 
deep; full floating rear axle; long silicon manganese 
springs^ lieav^ steering spindles; ffnd powerful, 
oversize hydraulic brakes! 

Matching the high iitandards of traditions I Reo 
quality in every way, the new SPEED WAGONS 
insure lower operating expense mile after mile, 
month after month! 

End your search for a better truck. Call your 
Reo dealer! 

UM} MOTOR CAH COMPANY, LANSING • TORONTO 



mi 

nUAL WHEEI^ EXTRA 




Whm. fititifiv I* Jtvkr ^kSJr jVa^'tiH'f ilMJkjfjrJ 
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bwijc imprDvemefit In cmwtmctlDn of the prodsi^t bi SO 
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electrically^ pperiiljed wlndtiw. which Ckiv mitoEimticiiUy 
when rmn (aUi on the kiD. p . « 



A NEW type of hml m the Ofeki Rim is pfopellcd by two 
lumid-typr Fotstuii paddla m cftdi side of Lhf cTAlt, tDfiK^ 
whRi iimilar t^ the tnt!^ Odfi a eAterpillur tr^^r. . . . 



READY -FORMED nwtal archia for doorwuyt in home 
oorust ruction rnay fkw be had. Nailed in |>LAce, they form a 
plmster bane coiting about imli «i mutb to utitAll as curved 
forms mack iin Oie idk * , . 



A NOVEL iTie-phiitinf machinf cuts rvforestation oorti 
by lialf. Drawn by f^ithtr tiActar or harect it ean (dAfil an 
a^t^rag^ of I JIB trm an hour, . . . 



NATTILY taildrirf owaHa in gay cotors In^ead of dingy 
bly(? arc the? newpst Lhi«^ m working dothcs, . * , 



A PORTABLE dcctric hammtr operates from ^ lamp 
fQClcet. and iii dcsifncd lo irttikc 3,fiO0 blows a minute, 
Makcn lay all kir^d^ of drillinpiH chi^ipin^. chaim^ling c^n 
be done iii ^ tjenth o( thit ttmt requiri^ by tiafui. . , . 



THE rubber iac lias been eliminati?d in a new fountain 
pien. To fin, thi" knuxtel «id of the barrel Is tumtd. operating 
a «£;rew nR*chanism. . . . 



SOli'BEAN milk is (mt^ ni the lalrst v^^^i^bli:^ oil products. 
It ma>' havu po^^ihiliti^ E:omp(?titur of cow\ milk. . . . 



A NEW hcsld fin* alarin attachf^ lo the telephone, cUjies 
the circuit when tht- rtwrn temperature reached a certain 
[joint, show* the uperaior ^jm&ihm^ k wmfig. . . , 



A MODEL of the uttTa-modem home^ const rucEed of 
aiumintim and tiecl beam^ attd girder;, moxiable partiticiint 
and ultra- violet aUm wimtowiv attracted aEJeJUion at the 
New York Architectural Ij^ague Show. . . , 



flVK fiundied slice? of hmf a minute are tarv^d off by 9. 
fM!w hii^h-<pc?ed ^lidn^ matiiirv, which cam be id to ml 
SI, 54, 57 or 60 slices to thus inch. . , , 



' METERED refrigtrration" h hting intruduced. A quartitr 
dropped in a siot on an electric rcfrifjtrator, placed in the 
home on a leased basis, brinj^ 40 hours' ^rvice, . . . 



A SWEDISH chemist has paienttrd a process by which he 
aif«ie:rts» wock) can in: hydHj£en:ilcd and converted alnu^t 
ccmpli^tdy into gas^ius and ht|uid cniTip«»und^ . . . 



A MULTl-S'EED reduclian gear unit buiJt in combirL^tJiHi 
wilh a standard alttmaEin|05-airrent motor has bem devL'lop- 
t-d, fiviiig four iiptL^rfs lo th*! initput shaft at constant horse- 
power. Speed of the driven apparalu^ m^y be changed 
imtantly white the motor is running iinder load. , « « 



HOTELS and public itrstituticim ate interested in a m w 




A REFRIGERATING unit for mi^tor trucks, openiring 
from thi: drive shaft , has been de- 
veksped- The unit require* liltk power, 
nnd saves weight and . . , 



A NEW vifg^table salad, made of m 
fresh uncooked vrgt5table$ hozi^ m n 
^ii*rbLt base, is bdni; placed on the 
market. . . * 



STAINLESS and heat resisting alloy 
steels are eittsiding their useful nc?E9. 
Nijw ihcy are being in airplane 
parts, turbine blades, laboratory' appa- 
ratus, TL-fining equipment^ dairy ma- 
chinery, hinfitrs and hardware, plumbine 
litting^, fumiiure, humidors, golf clute. 
ikaiif^ and tank cars. . . . 

— Pai;l IL IIaywajio 



This nice bod of multiple tromljition uictl ai the 
IntcTfiAtionaJ Chamber of Commerce mreiicig. Trans- 
lators (cut<HJt) LfltcrpFcf spFecIie^* luienert plug 
hcadieu in cin fhc line eanying thtk JangUAge 



PiJErofi"- N-ns Matma] ftir this depart- 
mcfit in. ^LiilLL-rcd. horn butanessa and 4cien^ 
tific publicsijonfi, aniiisuiiceiTient^ ffofo fn- 
di^idiml indti.^trie&, bulirlifu from r^cafch 
instill] li^s *nci from perunal inicnricws. 
Further ififcirmation upon Eny of iht sub- 
jwlt nwrttifiocd will bt lumtfihfd rtader^ 
upon re<|ue«t. 





A CLOSE-UP VIEW 
OFTEN DISTORTS 
THE FACTS 1 




A good many nnanufactur«rf ore fosing mortey because 
I hey qrp •living too close to their business to chances 
fof sovingt and fmprovemen.rs whfch, qufle oflen, ore ob- 
vTqy* to a freih tya, 

4 certopo manufQclurer wof toleraling on exc&ssfve per- 
ceniogfl of wci^re m one of production processes. Hh 
engineers had told him it was impos.sibli:^ to remedy th^ 
sftudiEOn^ Bi^l^ Rncilly^ he decided to get an outi^ide point 
df view. Speciol Production Machines engineers^ unhom- 
pered by preconceived ideos^ developed o nev/ rriochine^ 
<j new process. The machine cost $700 ond paid for ftaelf 
in three months by reducing the scrap toss os^er 50% ^^ — 
Q moving of $2000 annua llyL They are now us.ing twenty 
of ihese machines. 

Our engineers hoi^e brought the ^'outsfde point of view" to 
th& producfion problems of a number of plants in varied 
induAirrcrs, 6y de^eSopfng new mochines to reptoce sbw 
hond labor^ by redesigning and speeding ex is ring ma- 
chfnery, o^ir work ha* resulted In production savings In 
over 9B% of thes* coses. Write for complete informaiion 
and details on our service and methods of opefofion, 

<Sfieclal 

PBDDUCHOIV MACHINES 

1^ 9v*r4C faan^ ?nBirttiaiJt Scsim Caf^l, IML, hot incrih4rfarhjrad avftimaUt feb^w-witing mactiiiuiy f6f many ef Phff wA^rcf^ ioFQiit pfsiditz*n of mvrc^nd/u 

SPECIAL PRODUCTION MACHINES, NORFOLK DOWNS, MASSACHUSETTS 
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Caution or Accident? 




HWt SLUWIY' 

.DEATH 

I f Aiii-Hf»| 



The grim wiiming "Dni^ 
StvmfJy* Dtiith is w P<t- 
in^nenl '''^ hkf t been hs^ikd 
by ihoi^iatuls ofdnt^s oi'ef 



Ikt^i jTc lisU*d tbe twelve mii^ii triMiji:riT 


mtiTiA of ici:]detitil 


tniarie^ in ihc uidcj oi 


their fatKibty: 


1. Au&oinobilei 


7. Fsr<farini 








9. Minoi and Qmmct 


4. Bumfi 


10. FifCf 








11. SufffjCLitktfis 



Oil4l H i ll 

&fc nuw the LjTgriE Jin|{^ 



ia^CCl DENTS look liviM^ c^u$ed ^pproni* 

^^-^ iTUUly lo.ODO.ooo mare or ktiqus ihjutiii« 
3Lnd coit more th;in St«OQ0,090,Ow ImI year in tfajfi 

Among thoie kilkii hy witknt wcfie iSi^ood cbil- 
dn&n undo^ fifteen ycafi of age, 

Ko otkL- kn»3^-s Iitiw many accidefiul injuEiea and 
ikuith^ kire due to uncontrtilljhfc circunistm^cB. 
Ke:VierthcTe&&« how mmf of the accidtnti whicE 
kippsned to tDetabm of y^ut family or youx 
fnend?i ^ i3£{^identi whidi yipu knum; ill ;ihay t — 
Cduid kiv« been a^cnckd? 

Li^ yi^^r tbcTc were a^bous 45«ddo fiul amdcnu 
in k>mes iiid m irLdiJ*tfy^ Eliewherf thtffe were 
;tbcut f 4,00a ac£:identjJ d&ich$. Among the kttfer 
group ^i.ifoo — mplouvtb and pedcstrLma — were 
bikd by aucoEiiDbiies. 

Bat while the tide of accidents is fiteadily rking^ 
tKcr* are some bnght spots m the djrk r«Mord^ 

Metropolitan Lif 

f UEDCgiCK H. ECKER, PREilO&MT ts. 




Better naffic repilsLiiQiii in a Urge number of 
&tic» MC rcduizirig the perccnuge of itroet WGd* 
dcntft wd iht toll df killed -dtid maimed chitdi^. 



Police officers and achml 
children to he careful. 



icajcIwa a,re tmrntHiK 



Safety ^ppltiincet and methocU iiutalkd by the 
fDrtmoit mdLiBt:rie& are laving many ]jve». 

Bill iyitematie itccklent prevention in hiQoiem hai 
hardly begun. 

Fsib in hwiec earned 8,000 deaths U»i year; 
burni, friald^ and expbsionji 5^400; a^phyxtacioni 
3,50Qi and f.ital poisdningfr i^^ooo. Much n^iuim* 
^ to be dam to check heme accident! cau»e4 by 
nxklesAness and ihduglitleMrbcsi, 

The h^ctn^pulttan Life InMinnce Qropany ut^s 
^ t ^ you 1,0 sentl ftTf its free bwkktt on Jctidtrnt pf(- 
vmtson. Ask foi Bootlcta 

E Insurance Company 

^ ONE M ADIWN AVE^ Y QRK* Np 




The Map of the Nation^s Business 



By FRANK GREENE 



as of June 1 




DESPITE iW pletKord of dspressingi business n€ws 
since the first of t^e yeef, elements (or improvement 
hdve been quietly in the mal<ln3. One notable devel- 
opment r^^ently is a ^tiengtheiting of business morale 

MAY, like Aprils was in the shadcw^s of the de^ 
eline in the stock marktrt, Lhe further loweriiii; 
of (h£' commodity price levd, and ihtf baKfiinfi 
off of iron and steet production and prices, 
' Early June, howi^veiK saw the other side of 
the "^tixk-msrtet cotiscioy^n^s" idea and there was a very 
gi'nera] bmqin^ up of the tei^injtiss world'^ morstle or titwe 
or whaltfver word une prefers. 

It wl3 to remember that signs of improvement fiave 
not twen lacking, even in th^ terrible firsl few months of 
1931. While the prophets have beeji fairly dumb, the painful 
work qf recuperation and repair ha$ been proceeding tlowly 
in some directions and qQite swiftly in otheis. 

In the list ol real cli^gea for the better, first place should 
probably be given td thoiic lines whit^h have acdepled the 
situation and gatyft to work to make the be<t of thingii as they 
are and not as they appeared to be a short two years ago. 

There still seem?^ to be tiothltig ta^ieally wrong with thde 
idea that the cure for low prices lie^ in the Qyotations ihcm- 
selves and that, given attractive enough prices, there is bnai- 
Ties3 to be done^ Supporting ihh view it may be siuggested 
that the tEStlle trades, cotton, silk and wtx>l, are doing nearly 




Among impoTtant devdopments Ms j^ear have 
been the r^Aczwn in r^ail prices of lower 
wboleaafe prices arwl a downward trend in images 




DETEX NEW MODEL 
PATROL 

h count yp to 100 and evert 
write your nifne 

^ Dcu^ ^/fw 'Vlodc^ Pdtrcl cfen pn^n^ rid< 
nvtn'l clock. 

h Mllf rrfifttf 4fiv Fikimbcr til inborn in 
^iqgencf . On rcdcnifiS 100, dir thtnjci tin 

dttdi. Or ll will rc^iikr combifiitiofLi «f 

Ie h the only eloc^ tM rcgiften nuHibtfri 

iKat i*vci c onudcf «bic bmc vwhcn * numbef 
ci clocU «rc to be creeled, 

LJn limited in C^kiIv, irI>cr'ck4infC4b-k to 

4rc urMKEcrdbl^ it oftcjii d^C^d^d ddyf-ritrigct 
fcn the pltnl vwkirre 4 number of *MAtchmtn 
MTt cmpfcytd. U offer* decided *dv*fitig*i 
to *njf p<itil Intcp filed m [he Iwltficif trid 

Ihf pldnl'-lKc niChit Jmporlirit activity in i 
plini dyf ihc houn j| ii clD»d. 

DETEX WATCHOjOCIC «)ftt»ORATTON 

BFi^f niwDnd Aifnu^, Ch-c»«3 LI I 

NEWMAN ■ ALIHT - PAtftOL 
ECO WATCHMAN'S CLOCHS 

Apo*'E]->T'J 'bp' thi: lJn^lcf-#r i|rFT' LiixirwtDfJrm, Inc 




KcnfiiiCilJ^f ] In line cibci A^cti^ji iri>d ^bf-Did 



D€TEJC *ATCHCLOClt CORP. 

Send hi^ri-mi^^^ #n thv p^cw modm^ Dmttm 



tiffrr buuniM \hm m yi«r ijpi) and 
wtTE ol thraii ■liml ^ rrouti art lirn 

Id the Uon lAd ilDcl icidjivlry pio- 
ductkn hiA pim ciff. but mmrn tmd? 
aulh^^f itif^ think out nut m ill bt riirly 
Will hild aL litlk brliwi' pfcmiti k^vels 
M-tiik Lht inscds the country tor nrw 
matcfiili pili up. Ttvm has aJw bem 
:j iliilhl •tm^lhenifki. In mmt diftc 

value far 

a fdCHj man^' yiisn. 

Two really imiMriant thitygv have 
ittkcn plji^ far this year, bt^h ^ bit 
uiipiilaLBlik but unavoidahk if the wnrk 
of upbutldini^ is to p9 forward: 

One has bmi Ihe sprtadina out 
aftMH^ OOfWmHl of iOTie of thr bewAii 
<if thtf dccJjnc!S in whaltislir prim. Not- 



NATION'S ByStNESS f« Jiilr. till 

witMrncgfig tile 4Smpvmem whidi 
clMliwd mmmm immfKiititrt. whc^ 
iakfi ttid T«tilkfi l4i May »i ici 
vbfSbcr ciitt In Mall pchm mmt a full 
reflKtioii ol m nductkm nwk cuthw 
by the prod^idDc and wholnjibi^ 
branthcA^ thie iinpi^vQiiiciiE la duun, 
mjtil-^inter and deiwimaii-itM tak« 
femw to evidcfKc ptahtic tfcofpitbn d 
itHP pf uKTtsi ipack in thtf ftirMi»ii Qa-^ 
t4ui[y th* rcturm by wm^ lariF pnnry 
dutrm ihowtnj; lai^ IncreiM in ton^ 
nsisie diiUibutcd. at^ijrnpiinying lanall 
rra^lidriiil dfxreaHCjt in value of taIcA, 
ii^m |:miuf uf tKiV Hir imiill tkcreuci 
or, bl num^Twi cam, actLmJ p^m in 
over la it ypnt by latgr chaim or 
depftftimc^ suirvi arr furth^ pnial that 
thi« irtmi ta ptnwcedinn. 

The HQCid unpKlalJibJc bui uramid^ 
ibic iltdlfcnt nf the prmnt Arufmrm 



BUSINESS INDICATORS 



C:ani|tjr«il ^ith ih^ S-intr Mpnih pI t^IA 



Pp^dmeiim Had Mifl r*afpjit|ll0ut 

1% Jnm 

€«i|^|fr— Mlrw S J 
Z'ltK: — FViifiarr 

I— II i 1 utu i ftf ju • 

Pfiriplcutqi 
ElectririLl bliiefr^ 

Ci'rttfcrtl CciHivtUtitilin*! 

Aiii4WrtCii^l«-H 
R iKbbcr Tim 
CtfHwnt — P«irt Lksif 

C4Pstrpu:t> A- artW— .(7 linfF*— thiliiu Vulwe^ 
C^EittBctv Awanlcd — J7 Slain— Sii|yjire F«t 

Wv^twty Kttitilfivsirtfit O'.J* ^ F H-ft. 
FirtH^ry Pa^ %yM iV. S.l f U B 

Fnfaht Ciif 

GfiM« DtiTffttifljr Itewnwa 
Sti 0{Kl-atJn^ income 
Ff at/i^^ t'iitH i-Jll'f 

Hank r?tljil^^Snt Vnrli Dl> 

B u wititt* F sil t|f * ii.^-l44lipiliti*it 

Ki'it 4riiJ CcBl ^l4Hrf S*l*» — I Clunln 
MaLI Onlff Kuitie Si»l»— i HtMiiB* 

Slunk PriM— 541 TtidttrttH^tp 
I^UkU Mrye*i — -(> ^nflr^ddh 
SiiiiikH!t iif SlMrJTii Trattwl 

CdiTKiTHitr CjilTilJil U*\m% — thfmeitie 
Intrrrit kitBs^^'daHnelTial F&pef, ^-6 U<f*^kh 

U. S. Burcnti uf iMnyr SlMtiuttcm 
Riffiii pweksMiM§ P^vf^ 1933=100% 



Mivr 
April 
lA*f 
Miy 

A [I M I 

AjsHl 
May 

Ax^fi^ 
April 

AtlTlJ 

AtrJI 
Mai* 

Muf 

Mat 
May 

Ai*dl 
Atiiil 

>Ia7 

Mir 



Pnfs^kttpfuff Power uf f)ir RrtJiil Doll:*r 
Parf ll»k-»th|t P4i«.-er kit the Cli^ll^inji LMt^f 

PlifCliaAmt Pijwer thf R^t 

>Je* Vfirli- 
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elf-writing records 




f lindamflnjal bua^@9# lecorde 
whtfEi k^pt In Urn oKUnarY way 
□re InefficlAiil — cosily to hcmdlp* 
Before they caji put io other 
than i«(&T«Dce work- Ibe Informa^ 
don on Ihein mual be copied onlo 
buslueea forma by hand. 

When kept In fho Addreeso- 
gropb wdY buain^as Tecords^ be- 
^dea being crulcklY ovoUable for 
r#fer$nce ot^ aolf-wrlilnq — ^bond 
CDpyla^ is eUznlnoted. 

Whatever ihe data on an 
Addra&ao graph record— a 
cuslQmer a orprosped'a name 
and address, an employee's 
nomep a specKfldolfoa, a. tiuini- 
ber, OE deBcrlptlan — il wrlle& 
liself mechatilcqlly on tmy 
bualness form in one moiionp 
Count tho pldCQS in your 
buMnsifl whore you ore now 
hand copying nanio^ and 
olhar data on order form^. 
bUla, slatfimenJfl. tedg aheels. 
tottera, enTolopea, ahap poy- 



roU, ahlpptng and oifaer forma^ 
CoiuLf the number of coelly nno- 
ttoni ihiB work now Tequltee. 
Then, calculate what 11 would 
Bove YOU to do ihifl work In one 
motion and In one-tenlh to one- 
(Iftleth the lime now rectuired. 
WUfa Addr^aaograph delf-wrUnq 
recorda you con do exactly IhoL 
Wllhoul obligation an Address^ 
ogrcipb f^prea^ntdllve will aid 
you Inadack-up of the name and 
dota-wrltlng op^rolionia tn your 
bufilnesB cmd d^monatrcite the ac- 
tual sayings thai con be effected 
Jfarough the use of Addresfloqraph 
Self-WrUing Records. 

ADDRESSOGRAPH COMPANY 

Omiiral Off4[:i 1:1114 I. -fOili ft. OIiIb 

Addrtiieff«p4>-J^iilcl^piiph of CwMda, Umli*4^ 
A^f^ttHiiqchj LiTnilid, LafldQiv, Envla^i 

Se^f^auifiol M0nwPKNjrln« Clvv^lfin^ Ohift 

A ditr*iti?§r»fih -Mii!Usr*p^ CGipor^ihn 

ChlcaiQii CI'Tildndi TDrDHlDriLnndialtj Barling Pofll 





^ddressoi 




Wh^ uftitifTff 1^ Aputti^^KfUFu ^oHFMrv jtUa*^ Mti^iion I'iiiii^'M BMitm^Mt 



Let's TaK Costs 

Yours and Ours 




r*m^iit^ rrum* with fift^'/^^tt 



Aknv ftrsC €o^t 19 no assurance that a crane 
so priced will be the most ecooomical to 
own* Neither does a high price necessarily 
carry with it such a guaranteet 

Far sighted executives buy cranes solely on 
a performance basis— the unit cost at which 
they will handle materials over a long period 
of time- Because Industrial Brownhoist has 
satisfied a steadily growing number of sueh 
crane buyers for fifty years, repeat orders 
have made possible prices which are often no 
higher than that of other makes. 

When you are eonsidering ways to lower 
production costSp let us help you with one of 
its most important irems - materials handling. 
Industrial Brownfaoist cranes are built on 
railroad or crawler trucks and ju capacities 
ranging from 6 to 2{M) tons. 



Indu&trml Brownhoisi O>rpora t ion » General Ofiicc$».CJevc]and» Ohio 

INDUSTRIAL BRDWNHOIST 

SVkrn uTi'*iii|^ iv ivm'HlWf*K !l*fiw«Hfl<lT CollH^Atlnn ttt*A** mf#luKm SiMti^fm'j ffy iriu-^i 



whrthcr wife wci)^ m certain lm«-fe 
ilKHiId be reauod 

The Dtn;3fiittimfi! of l^bar tmi giwn 
mil luffeaH qI !h<r nurnbi^r of tboi£ saf- 
fciiJifE cjti anfJ jwrhapt thii rt ctmda- 
cvidrfKc o| the fftcti, t^m if it w^ft 
tm alrc^y knoim that cyti in tirw or 
hourt have ttficoiripli^vrd iht &afiK le- 
wit. Thew diicxisikii^ of jL^ducf kim aw. 
huwevpf, fidt rtjally tww and haw betxi 
known in prev^iou^ iinm yf «lr<sia when 
the pre^isurr for liiwtr am* coytcj rnj 
lofi^eT be igncmfd. 

The planting and powinj^ seiison in 
Tins c(junlry has profjrEssed to n poinl 
i^hi-r«f St it bt-'ginning tn take forni 
While not tinikirmlj' favorabU- the 
fub^lt too dry in the «prmji i^h?^aL 
XorlhwL-^iK wtwre th^t crop ihow^ xht 
Umvisi cQndiUim in j^eari— tht scritjral 
<^itU3lkin h good, pcniiblir eiat^tiffli* 
being California, Q'f^ifj^ia and Virinftia. 
Ffom l^tw JetTSej' wt^ to ihr Miss^iud 
valky th«^ iityaliiu] «i?trrn!9 mbo\jii at its 
b(»&t, parlJy duL' tn IIh.^ contrast Willi a 
year aj^o wJjun Ihn Ohio Valli^y wd^ en- 
tcjinR tht drpQlh period. 

Pkniy of wheat in iight 

W t r ] LE ^^ing^ wheal pr c^'Ctt arir 
poor^ with ap es^imati'd posnblt cupp 
of nnly 215 milHon bii^&k ai against 
247 nrhillion bu^hd-a last yor and record 
yielrdi in thf past 3^] inilhon bushclt, 
the cijntrary is trm* eif winltr whe^t 
which k i^in^^ttid al ti^M) mi II tun 
bu^l^ ajpim^ 6fi4 miiltofi bu^heb last 
>-t?ar and u high reeard of 7r>fJ fT]iliiQ(n<^ 
in 

In (actp a tot^ crcip df ^ millkin 
builitl!^ pcM^ibk whieb. [iddtd to thr 
3D0 million barfir;]^ in the farm Bti^rd's 
h^ndii, guarynLi^ plt^ty Uit Ymtnv usl' 
wd «3cport. Thi? key to tht* wnrld'f 
wheat mtuatim probably' \m m tbt- 
ipring^ wheat crops <5f Canada, whtiif 
rainfall is seriou&Iy short, or in Ras^jb, 
whi^ri^ iht litii^tiufi h noi cr^Lirdy clear. 

A Ut^i-' com aj[!tiia|(i!. posiihly 100 
million NCfL^p i$ t;jcperti*d, while in thi^ 
South a ti!n per of^nt r^uction in thought 
pnibabh! Irom thir 4G millkv^ acr^ in 
oj Invasion July I a year ago. This was, 
iKiwem, l^ttr mJuCL-cl anu milliim acres. 
b>' the drouth 

Whik on ihif subject of cmi'm, h might 
be wril to rcci>rd thr fac^ that when the 
Farm Biwird sti^pped its op«fitido$ 
in Snm the "i3e*ys(xl" prioe wai about 
S3 cents whereas Uit price of July new 
crop was abcHJt 5f* cmis., arid (he read- 
Iti^lnrtent since ha;^ involved smu! bad 
breaks and complaints oi kmm by 
f^rniii^ra who had not s^jld out in Cini^. 
i Hc>weVL-r, whisai mowmjciit from the 



THIS NEW WATER COOLER 



IS AS MODERN AS IT LOOKS 



We would like lo have yqu stop 
for a mifkiiEe acid look M tbc Ffigid- 
atrc Water Coi^lcr picrturi-d lier^. 
Noncv Its gracefiit linesnfid^ymju^t- 
fjcal proponioris— b^aaii fully 
pulished fittings. Whh ifs ttiDdcrrn 
design Kind hurmDnizing btonzc 
finiih, this cuoler blends into sut- 
rounnJings in siny oHiLe — und in ii 
•w^y ihsi melees ir just se™ to Mfit/g, 

But the f frfiil bcjuify of the Frigid - 
dir^ C0Ql^t i% in the way je D[>israces. 
It is powered to meet e%'erv demand 
rcgafdkss of weaihct, Ie b quiet m 
stiLrting^ quicrt wiien it runs and quiut 
when jc comes m ii stop. It cools 
water quickly and keeps it cool— at 
**jiiit-riybt'' temperatures for com- 
fort and health. And ir is built to 
deliver this type of performaitce 
montb lifter mdoth and year ufn?r 
year-^iJI for just a few cents d day. 

This new iidviaficed frig id aire 
Water Cooler is n^ade in models for 
cooling horded water or city water. 
Either type can he furnished with 
bubbkrs. f^ucet^ or giii&s^ filler^. All 
are equipped ^ith a Completely 
eodosedf automatic refrigerating 
unit th;4i cstrrie* ^ 3*ye^r guarantee- 

We suggest that you ^^k the 
FngidaUe representative to call with 
complete information. Why not do 
it now? Frigidi^ire Corporation^ 
Subsidiary of General 1 Mentors 
CorporacioOj D^ytooi Ohio* 




Note th^ lock Fil 
LiunpnrEnicflF far 
cHiLiJwiirhf« in4 

Et^rux'ir II il4qctp.rLt 





ABV\!Sr.EO 
REFRICEHATIOhJ 



F R I G I D A I R E 

♦ « WATER COOLERS • 



FRIG [ 11 A ] H E CO El PO It Al lO N , D \ YTf)N , Oil lO 



Wktn w^ftfrtff r^i.THinrbAiii Ci»ltHi»jit^ ^i^^ mntinw AVJ/fm'* ^^tM¥ 





ne \\^f<l heard in tke 
FACTORY . . 



Gave nim an 




OPERATING RECORDS 



your drik. Walk through a 

Lei the pknt ^uj^rititmilcnt icU 
y<Hi haw it §p€<ih piquet ion « . . 
keep* down Alocki . « • kmct^ 
overhead. 

ThfHi rumr hAfk tit your Act^nnu 
lag diP|kurln]cnt^. Knarniiiiv^ ymir 
LiH^KT Lcnf Fi| 1 1 P I jriien t . II cm- much 
of it "fits'" the job? I low much ie 
inler^'harigeitbtey Huw many 
Haitrc^A of &Li|jply? How mui'h 
bit motion 



The €Ofl of Looi^ ljtm.1 rqiiipirHfHt 
is HTnall roin|:^rpd it i(li tlir Ctwl nf 
flCToimtinj^ tnarhinc!;^ 50% o/ 
//ir f^iriencY f*f any a€f?Qtmting itf ' 
iinllanon depends m f/ji? i^ek^ney 
nj iha eifitipment iis4!d iiilh it. 

Buker VaHK^r and KAlflmaxodi 

were (i^rif^iftarnri^ iif Ijmv&c l^tai. 
Tlii^y dftvi!:1u]H-i| it tij jirebenLL-dav 
prrfrrtiiHi. Thrir ^^iWiJiinrd rer- 
Mjurc^TR and c^jMrricnec* are At y*mr 
iiih-[K>^al. Let the Remington ftartd 
man uliaw ytm how STA^OAllD. 
SZ.%TroN e^Jl improve your opcr- 



BAKER VAWTKB'KALAMAZOO LOOSE LEAF 

Remington Rand 

BUSINESS SERVICE 



TItfJN ftf yi^uT l^¥iM^ Li'iif 

4q^uiptrifTiil iti dr|wliixpial> 
Liri» iqMnj llid lip In 

6. 4«Mirc«l it*iidArd df 

AMuria» ol molintfuiin, 
Itrlpj^iil 



7. 
10. 




Tbir Na. 70 AkiKrmitir Hiddrr 
fbr macblnr'ki^iit rMturdi 




■drwiipnccl fc« urn. \%U U^tii |wn 
and auflkin^ iKHtloj; afilcwi 




Th« tiliriFj B[irf<«li I'^df'f 
Tray riclLtui^]ii:Mtinf*|ir(Kffi 



EXECUTIVE OFFICES, BUFFALO, K. Y SALES OFFICES IN ALL PKtNCll»AL CITI£^ 

H'AfH j^hrtkinjf or tuTitine i- RntlJ*ST**< Wiinn *^J|ti* piritft mf^H^m ,V**ui«'f ^tuinrtf 



hrrm this sp^tas wan nearly dmhk th^l 
oi a year ago. 

The ^tinurd dccJlm! in itodci and 
the furtlMir fall in cdmrnodky prices^ 
both of which ^tncd to halt, for n tinie 
at Ifasi, in early Junp. wcrt mt-nely pno- 
jectkine of imawmGiit^ thai ridmitefy be^ 
gm in 1929 While th^f dpclir^c in stock* 
fmni thcr Autumn of 1929 ro Ju™ 1 wa» 
about (jO ppr anl In raiJa and 65 per 
cent in induitrialsv Uiu drnp from the 
high of February this year to June wa* 
fully 33 per ceiit in both cla^s^ of se- 

In prio^ of commodities ihc dd*)ine 
isns nect'saarily misrE dchb^raie, but 
from Ortfjber 1, 1928 to Jum I. 1931 
the dmp was 32 per cent or about h^lf 
the perciintage af the dcclini^ in stocks. 
Tbe deflation m the commoditi^ was 
mark)^ some notablt^ incicfent^. 

New records m low pricta 

COTTON dropped t&fi.aS centis in May, 
the low^l since 1915^ copp4!r hit eight 
cents, the lowest of which ihert? is 
necord: lim fdl to Ih^r lowest in 35 
years ^ cattle pric*a ItJ the lowest in 20 
years, and hogs to the lowest since 
1908. During May some 15 out of 2S 
:irtjdes made mrw lows for the yt^ir, but 
early June saw eight new low^ rea4±ed in 
the first few days. These were in cuiton, 
copper, line, tin+ crude oil, wheat, flour 
and beef. Corn, bulter, lard, pork, pig 
iron, at^J hiilels, lead^ print cloths and 
raw dik were at their low in May. 

Raw silk in May was a full dollar 
ra p^md below the hij^h of January and 
was half the price of a year ago. Some 
commodities seemed to have exhausted 
their possibilities of decline earlier 
Thus rs'e, oats* coffee and rubber 
reached their lows in April and wheat 
and sugar in M^rch, 

A rougji survey of May trade and in- 
dustry seems to indicate that whole- 
sale and jobbing trade marked time 
durir^g the month while in retail trade 
the pacing of the spring peak in buy- 
ing and the ooEd, ramy weather during 
hall of Lhe month caused a decline of 
perhaps five per eent. Industry, a^ a 
T^hole. seems to have shuwii a slifjht 
gain. Collections improstd \t\ a lair 
degree, whiJe crops made abotit the best 
progresii of all, piThaps eight j^er cent. 
Chain and mail order houses showed 
ihfr s^me inegularilies ag in April. 
While oFTe mailorder hotiiYe lost con- 
^iderably from May a year a^o, the 
other showed only a trifling decrea&e, 
less than one per oent. i^nd three mail- 
order corKems showed a decrease of 
about 12 per cent from last year. In 
chain stores, 4a system^ showed a de- 



er eaie of OTiiy 4.6 per cent In May from 
ii ye^ar ago and chcitn m*j| order 
houssi combined showed only 6.4 per 
cent decreaiw fr^m ihat nwsnth. A spe- 
cial con^pilntion ut the sstles ol ten «;ro 
ctry chains in April thuwed n decrease 
of only 2-2 per cmL from th^ like month 
lait year. 

Sales ol mniUud^T and chain Etores 
CDiPbitied for four months of this year 
shGwed a gradq^illy descendinji scale of 
decrtaises, mnnih by manth. A decrease 
oi 10.6 per cent tn Jiinuar>' was redt^ced 
to 6.3 pcir cent in Februarj.; to 4.2 per 
Cent In March, and to 3.3 ]wr cent in 
April. The indicated decrease for May, 
which had only 23 businef^^ dayi: as 
a|E;aimt 2G in April, wasi nnty G,4 per 
cent. Department-store sales for Miiy, 
as reported by the Federal Re?.efve 
Bank, showed a decrease of fourteen per 
cenL as against a decrease of nine per 
cent in April. For five mojiths thli 
year the decrease in chain and mail 
order sales was only S.5 per cent while 
department-store salis were off nine per 
cent. 

Gross r^jlway revenue in April fell 
1^.1 per cent from the like month a 
year ago and 2S per cent frgrn two years 
ago, while net uperating inpome declined 
respectively 37.2 and SS per c&nl; botfi 
were the lowest in a decade. Some of (his, 
of course, is chafge^ble to the general 
depression but any one familiar with 
raitway nperations knows that expenses 
are bein« h^\d down to the lowest notch. 

Exports and unpotta light 

EXPORT trade an April hll to the low- 
esi point since November 1L*14, and so, 
by the way, did BrtsdsiTnetA IndeJC ol 
Priceis, whieh argues *iome constancj^ of 
relation betwtten the two. Imports were 
the lightest sinre September. 1921. The 
decrease from March in e5(ports w^s 
eight per i:ent and from April a year a.go 
it was 34 per cent. Imports fell ^bout 
the ^ame percentage from March and 
were 39 per cent below April, 1930. Ex- 
ports and imports fqr four months were ; 
36 per cent below last year and about 
half those of the like period of 193^. 

Little hope h extended as yet ol grain 
esports tending to swell mr e^tport 
trE»de, but cotton in April gained in 
volume if not in vatue. In cotton there 
is thiia light visible rii: that May saw 
a gain in both volume iand value of raw 
cotton eJcported over May a year ago. 
Exports of wheat and wheat flour for ten 
months of the current liscal year were 
38 and 39 per cent res^pectiveiy below 
the like periods of the last and the pre- 
ceding hscal year. 

Tlie total automobile output for May 



GENERAL 
ELECTRIC 

WATER COOLERS 




in 

1:22° heat! 



IN DEATH VALLEY. tlnr hott^rst ipoc ici 

periiturc IS 122**. Vet \vetc^ni th^ f^maus 
FuTDAcc Cr«ck III a, pIcAs^nt mnd pj^puldir 
wiotcr reiorCy Geiarrfll Ettcifit Wsier 
CooJ-^n optrfaEe dd^y in and ^u.t wiih 
the 

Whenever ilicr c's ^ rcjil job of supply^ifif 
ccci, fcfrcifUDj; -drinkiEij^ Wftl^f — you Cail 
d<p<nd! OH Gcticr^ Eleccfic W.iti«r CoolcJrk 
They'll prumutc fhc efficiency of your 
office force— keep sumtnoir rempeH at^iays 
nr the smiUng pDint. Efficient, .-etoiaomicxi 
I . qiiivt^ — ^ u a.rd. [] tcc^ 
ag^Ainai.s«n.-Lce «jEpctE»tf 
for ^ \ un [in. Require 
DO Aicentioli— dot evcfl 
Djling. LcC a GrOcfal 
Blecirtc refrz^^tatiod 
ejtperl gjTc yuu JTacIA 
Add fi^uptl. 

Gencra.t EltrtriC Com* 
pany+ Electric Refiiger* 
ttiad De pAftm c nC^ 
Section CN 7., El a an R 
Buildini;, 1400 Euclid 
Avcs CievcJiJidi Obio^ 

itf SierJiMr evening J mm m 
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Ditto 

coyiej^ it 



T| time 
I amj place 
^- €inij she 
of paper 
or cards 



\ mi pel VMiir ri*jNjf* (firt-rl froiEi ctnl «ycitcmi, or to Ktrii|£ht ilupli- 
llltt ori|!iiial — wilhijiil kItik it^ talinf;.rfri*rl imirif^tli^lr pud |*rgi? 

em mil— "Cbd 

Thi-nef A* lujsive featitres ap jqu alforJ Dittci?"— but tuilm 
ylitii tn hilling. jriirrhaAe ordi-r, "Can ytJit ^iffivnJ lo b« wjttl^JUl 

hetp 0itta mdli i«tv msfrniy rt^hl awity in ymtr iblMm«<iM. 
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K cop J tlmild |ti 

Ilia II Vt'hei Umm 443 
til llri wIEII A BkLi'hlnp 

M*rt^ IK Eiir njfii. r fit ItiiiMi If^ ItfMf uriHilllirlCTI 

1»tHi ktmulil ^ inlptrptvil ^n nvli hiilin-mEliM in.1l 
iH-fr m-IIE Mmij -nrffln Vb-MlriiUI flM4 4r1- t^lSlr^t^nn 



J-inuEic-tiillj rrht»on^ililr nifliliarAr^ 
V liirrr %ilh nnlifiiml rtt^tri|iiiiiim 

I^Hj* i»f hi'U^c'Ki^ld iipiiliuiiln'H. 
Pfi^frfm Art if If riiil lirrrCcifcire 
nolit. AH(lrr>»« \U\t\ '111. NulkiklV 
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Field 5aleM ExiM'utive 
WANTED 

«p#i:jiliwi, HiUiny nAturnill^, tincd^ dik 
inmn |i> Ikfisct uJ^i iliitricf. %'hm mj-H Ulif 
¥i:at3l mu^L haV? Hlrudi; lipiriki^fiiiipiit ij4 pi|c- 
t;Em&li4L fk;|^f4rfi^R! |.d IJliii- til artflliJi^rtn, 
fffoll-itrtitri BTi£\ QVijirr* OthfPt Will WJiUtt 
llirir tittir. Piiiifiiixn uffrti uiUPHI^I ^fif^ii'' 
~ * It tn liFfdfi jiiiLl4re uWuQiici 'wLtb 
-■in* aliiSiir, Te!( tu btkfdf iUiui ?4iur- 
■ ■ ■i-rHThCI', pajiJ Hiar^ ahi^ 
-lit 7<ntr hr«t l*ilrr. 
'I li« ll«M m ilrji^ cciii^^ 
Pri.ir .S.JiJifM tl£M Idp Xatiiw"! Hirilhtit 
Wuikiiii4{tyii^, D, C- 



Home Study 

Accountancy Training 

\t€iMilhiMrMm wha IcJiuW tihrtp 
n»inrTu.n£;L riT^IKfJanLliIr |hliiy«tkA ^ J 

AIkiul ia,[7^ OrtlM Fjlii|j£i Ac# 
iTniftt*nU in it. Kiid IBWT thou- 

■HM tllM ler^ I*. A EumLiuLiUibt ' 
iJT iWHdT# JimwntlntB iwMlarrtiiL 




Wrii* hnr v^hK 

ZllEil Ihiw ITiii^ byi^i PEiIrr It wiiMi^ifMr, 



im Lhe United Statist ind Omada mm 
4 2 prr asxi bckm that for Ape it md 
23 J p«r cent bchw tMi Mfiy. 1330. 
For Ihc firtt fiii* oioathi of the yttir 
lb* di^criaie ww 29 per «it from iht 
like ptri«id list yw, 

Tht nrw ail ll£ld iti Eut Tocai in ^id 
tu hive pTOe »be»d in of pfornting 
rrguifltkoi ippl^iTTg atti«r fidds. 
Hiff^ the wpofti of new r«ord low 
pricfi for petmteum. that it, the Iw- 

in th4^ fill indnMry. 

The Sled Imdc's Jownimn of )ii cs- 
paciiy fieuTc^ in mid May was ap- 
pmrriuty rightly €un(ilruitl m n. sign Of 
rrdy^ taki^ by tte autamobilr ta- 
du*try. Daily averag]!! cmtpiit of pig ircm 
drapped 4.5 wnt fr™i thjit far April 
the fjrsi dtfcrea^ aecn siiro N-ovtrriber 
last, and wast per cent below that 
tor May a yu^t a^p and 48. B piT ctnt 
bikiw tbat for Muy of 1929. Frsr the 
live mt miht the decr^aw W39 38.2 p*rr 
a-nl fiEim la^l year and -17.1 per cent 
, frocn 1923. 

I The ojriEnt pcr(xi]taj?L- r^f c2L|iadty bl 
«eeJ prcKluction is ^2 a* aKaimt 57 at 
the i>cak this year, and 7K this dalt t 
yt^r ai?<j, Sti-el-mi^ut outjmt in May 
fdl 8.8 per cenl bLl«m ihai of ApriL 37.9 
per cent btlaw tim of May a yx-ar apj 
and 52 5 per cttit below Ntay. t^. Foi 
the fivti rnonth^ stiTl-ini^uL ciulput was 
;i l i>er ci-nt btJow 1930 und ^3 per cent 
below l^ff. 

Silk and woo] moving afaead 

TWO of tht thr<?e gjcal tc^liW mEnti<H 
facturins indiistries, i^ilk and W4?oL ^and 
oul a!i still gtiiiig ahead in manufacture. 
The calculaterci appruKim^te cnn^umf^ 
tion of ^ilk in M.^y wa^ )i),4 per a*nt 
nlw^d of that in May. 1930. Fm five 
monCh* il was 4X^ per ci-nl aheisdl of h%l 
ymt acid oidy L7 per cenl bibw lhat for 
thr likif pcrit>d of 1929- 

ComumptSon o| riiw wool fi>r April 
waa 18 per cent above March and 29-6 
per cent above Aprd a yuar ag}o. Foe 
fcjur months the gain aver the like peri- 
od of 1930 was 2 J. per tefiL 

Cotton - mill ofxraiiom in AprU^ m 
mc^iurf^ by Achvt eolton ^pindk^. 
j^aimtl 1.3 per ctnt avel March and wEi^i 
five per cent below April ^ year afo. 
For the first four months of the year, 
spindle hours wert 11.6 per ctnt bt^kiw 
the like period of tB30. Estimated 
yardage in April was 4.9 per cent beiow 
April 1S30 

^oe production in April wa& 1.3 per 
cent ahead of that rw:]riTh last ymr, 
while the four immths tmal was 6.A 
p per DMit ahead. Moat of the April g^ip 
I wai in Illinois and New Yort 
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TflANSPOfiT!NfG THE E S S E N T t A L S OF LIFE 



Your own f 
Your own e 

m « WITHOUT t N V E S T t N 

WHEN you iipif (.M-iiic^rul AiTimc^iin ffltiIiti*?i*yoLj pru* - 
LicaUy aL^quin* your o wii railriLkdd <nr% and y uyr awu 
expuct and *torag(* i^mimut * ^ ^ uiifioux ifUL^^ri^tfj n dnglr 
permy, 1<| Li^adjig fri>ni the Lrrnrrul American fleet onJy 
M mimy earn d& )- iiu m^d^ yuii etmLiniilt^ $4 hrg^f iivvc^t- 
mcELt ID trAnt„iDumtciiaii€c if ?Epeli±<s iuiil tosF^tfroni [dlfntPiiM, 
Ami m OfTtirrnl Ainfriiraii priivir1i?»^ nil kinik <jf 
rcuLro&tt nrtp tb« Gcnt^mJ AniKriciin T^ink StorJige and 
Terttuad Compjmyt Iiic^* olTcr^ completi: fitornge and load- 
ing fai-ilitieii for bH bulk liquids. Thk public terminal filla 
i^Vttry fimctkm of j our own priv^ili: [irrniinal . * * ii ilJi no 
ioTEjgtincatr ovcrJieadi amJ no ftnijjfo) of j our onrti* 
The tertuidal ti^ 50,000«0(]0 gallons total ^toriigc 
eapadty mnd handle^, any commodilLy that L'aii flow 
tbrougb a pifie-Iixii^^ At New Orleans It is fitrategiiiaJIy 



LEET OF CARS- 
XPORT TERMINAL- 

G A SINGLE P E N N Y » m 

Immivd Utt ihv. ui-i-nmiduXUm fir diHtrilniliiii^ ikf tnrgoiii 
Ceneral Amcricnu^ii divrrbiOi-d triiii^porlaiiui] scrvicrii 
include lha rnanufacture and sali: of cv*-*ry type of rail^ 
road frtiiglit car, the leaaing to ghippcirs of 50^000 cara 
(refrigerator* tiailk, cspnssrt rrffigfrytnr, ^tt^k^ tunk)^ 
ti^nninal faciLitiiiai ^nd a coEq piece Euro|>eao tranjiporta- 
ikm i^ytiCem^ TJicy arf* today playing a ctinstmctive and 
impi'llln^p^rt in modern LraiiiipDrtiitiDn. 

* • ■ 

Tbe part played in atic everyday live* by tankearai b 
tnid in a touklei t^ntJtled ^^Getteiial AiiEBic^n Tank 
Cak Jolb>"I3Ts". Another LuoLlrt comjdrirjy dr-acribeii 
tbe Terminal P Wc wUl be very g)jid to gend tbem to you^ 
if you will write us on your bu&incsa fitalioiicfy t ^ddrt>Afi 
23ii South Clark S,, Chimff^. 




GENERAL AMERICAN TANK CAR CORP. 

"A RAILROAD FREfGHT CAR FOR EVERY NEED'' 



^p■^r1l jrrki\i{i tA AMtSTCAft TaT¥S CrtH f U*F. f^lcitf,^ liirwifK^iP fvffi\'ifi\''t JJirjiiiirJiJ 



SINCE LAST WE MET 



A Builnesf Record May 10 to June 10 



MAy 

ft%t!-ytflr ^ugar pact for sUibilj^iTifs ihiX m- 

11 * SENATOR BORAH urgi^ ri« ir 
prke of uliTf, d?tbfiii|^ slump ha? de- 
irrcawtl buyinj^ power rtf hnlt the ¥i^t3d. 

13 - ilEOHGE K BAKER, Jr . namtd 
to take bin father's pbct as taockrd chair - 
mm ol ihc First Nalkinol BanlL 

SS5,(iOO.ftCiri in Nc* York City b<ifKb Id 
ten mJEiutes &i 2J9 per Cent iQw«l mlQ 
in Jii yea^ 

14^ NEW life i»Mintnet off 14 pei 
cunt m April. 

FAKM vsilutA at wartime levcK Dfipart- 
inenL df AurkuJuire fiTlcts. 

SlJHRENtJER LOJitrol of Phitadctphia 
Rapid Transit to imin^ offrnd bj- Mitten 
Mnni;ij:;f'mH'rlL 

1 S ■ SINCE fir^t tD^db^d wm used in 

n^ent. New Havifn syslem has acmmiibLled 
and ab^rbed imaUer hnei^ 

NEW JERSEY S^mnctard r^portfi nti drop 
from tl2Hl.9iiXt.OPO In im to $42^150,000. 

17^ MERRILL, L^^CH fif^m for 
chalnt and inailHirder hmjws show R.B^ per 
cent gain lor April over March. 

NATION'S hadlh bOI three billioii. Cara^ 
miltec on Cxnts oi ^kdicnl Cart iindsu 

1 8 ^ |S.orN">,fiOa drop in Panama Caiml 
toll* int year N?en as iraHic.- sJump^ to low- 
est in five ysLfs.. 

TRADING in wm] fmiifr-^ hc^m witli 
ojmiinK of Wtd Tup Kuiur^ -, li^iL-hanjc^ 

19 ' WDI^LD suj^ar crop for 1930-31 
sea!5on ^f* nil -rime record, swtlled by in- 
creaiied anKuini of be?t supr. 

AUSTRCHGKRMAN ctisiQins mim con- 
flict to be ^tied by World Court qnd 
Lcaijyc of Nationi 

INDIANA gfAiliialfd dtain -store tax heid 
vmJid hy Sypreme Vmin on i^ound that 
local tuscnlion h a kHTu] matter 

20 ' INTEREST rates on tfirifi nc- 

counts oit by Jargc New \utk banks from 
3 to 2 per cent. 

11 ■ LSTERSTATE Ciatnmerre Com- 
mU^idnrr Efwtfw^ wuioimi:^ hJis convic^ 



tioD llii! all fomu of irantportMiJoo come 
under ■rater fovemmentftl cxintrol. 

FtUST YEAR report of operttionA ol B*nl 
tm JntemaliEinal ^tJemenl s unanimoumly 
njiproved. Five per cent dividend dct: Eared. 

PRESIDENT GaEEN of Ijibof Fedeni^ 
t\m denounces bankers for "«mipinic|'" to 
ledue^: li'a^^ E^yin^ labor ii rcudy to retiit 
such fna\^ei. 

tt * POOD prirrn down W per «t 
«nee Jlini]ar>' L Bureau of Labor Stmtlitjeji 
findi. 

EASTERN RAIT.ROADS dedib to 
]. L C lor IrEJj^hi rmte ini:icue to bolder 
m-cnut 

ArRfL byjldlnif pcrmiti up 6,2 per cent. 

S3 ■ FARf^ELL ^CDT^s price and w^aifp 
oiLtine m Hlcel mdustr^u 

WHEAT eolfirerenf p ind^ "without reBiiilt^ 
London critiicijeei atLitude nf S. ^nd 
Russia. 

85 ^ WORLD ftiitom*ile mulput off 
oni>-(Jtird in 1330. Tcibflcto (-onwrnptioi^ in 
the ignited Siatcs im lEIO faJli for alt 

.UiERlCAN ship* carry m-fit 4i>.a00.000 
tofu or 4C^ pt:r cent of Amii^rifan total earno. 

36" TREASURY oflfm SSa.OOO.IiXi 
is^iue in ninety-One- dny bilK 

FREE for-all fighi Xo mnrktrX ^hmi br- 
twem producing natttm* expected ^tel flil- 
lire □! London wh^t piir]e>'. 

fX?6TAL receipts incrcia^r 3 per wnt mdi- 
oitiDig more bu$in«£fi nmLlinai. 

S7 ' NEW YORK Stodt EidiBnie 
orders members to supply daily rpfHirt oh 
sbnrt roTnmjtrrwnl?^ in eflort to check h«iE 
rtiid^ 

CARtOADINCS fnr previotii week at 
747.700 n^W low (eve! fur di2prcs.viLsn. 

FEDERAL deposit ratei cut to H per 

to keep pace with decHning bank tharges^ 

S8 . HARVARD r^tinl Siiirey reports 
j^dw iunali department stores ran at lo^ 
in 1930. 

RAILROADS adc L C- C. for modifieatlon 
dI antitrufi laws to isermtt hiRh^ny bu^i 
And trtick apctation on aame basis as motar 
carrteriL 

INCOME d SO Kmii oJf 33 per cent k 
April. 



COFFER reacfiel all-tlw hm 01 cMi 
per pound. 

W - INTERNATIONAL MATCH 

•eti rect^rd fur e^^npt with tX^^e&Sm 
kit 1930 

30 - FARM BOARD buyiiiR of 
whi^t. Niiiety fnillion \os& on 20C1,OOQ.OOO 

bu^helK eitimaied, no plant Im diipcwJ 
anaouncrtl. 

JUNE 

1 ■ TREAStiRir Immmk of 

Ssm.nOO.CNXJ in a * i per i»nt faondi. Ulrint 
yJTeiing sints the World W*r. 

NEW five year plan ann<mnf<d by Soviet 
IQ include hu^e cannerieji und declrificatkin 
of fariRL 

t ■ 300 TARIFF rate chanfH, mewl- 
iy upward and a^ecijnj! Tnited Statet, 
nmtnced by C^umda Action to help un- 
cmpbyment, Premi^?r B^neLt layi. 

240 LEAD! NCI it*ick^ W nearly faur bit- 
Hgrt in value in Ma|' slump, nioft 
fi3r eight month*, 

3 ■ MERCER of Vamtiir^ Oil and 
Standard of New York to be unapitgied by 
fiovemnicnL IX^rtment ot juitkce says. 

4 * N^EW YORK banks caai? nwrj;±n 
polideg; stocks KL'npi^iiily ad\rai>ce Ctaint 
dE-cUne, larking Farm B^rd mppon^ July 
wheat, S? cenli, at lowest lincc IW6* 

5 * CONSOLIDATION of Mew Jer- 
and Calift^rnl^ Standard Oiln again 

sertomJy crm^ideriKl. Oiher mergfli hopes 
revived. 

STCx;!^KS ajjain adi^anci: bnsadly. fespond- 
ing to mcir^ libera] collatDral ban policy 
hank^ 

$f*OO.nnaflOO TreASUiy offering overmb* 
5crib«d 7}i titn^ 

B ' NET OPERATING income of 
IDS telephone a>mpanies Jor March $34+* 
mm^; nil ^,«)00.000 from one yw ^ 

9 ■ CHICAGO bank* mcrRe to cTEaie 
^second ajid tbjrd largevt in Chkaf^. 

CENSUS fij^re& sbow independent ifler- 
chants, aliead of chiiin?h sellinf 63 per Cent 

of all goods, 

10- CARLOADtNOS for week md^ 
m May 3^* fttH to 710J34. daily nvm^ 
increa^inij bowtrver. 

STRIKES nnd Iwrkogts for imo at iomm 
fifurc lor hUeco incepting IDtS. 
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RDTDCRAVURE 

Cory'e/td the. U.S.A. 

Nearly sixleen million rologravuie sec- 
tions go weekly inlo the notion's great 
trading areas where weallh and peo- 
ple center. No other medium offers 
such adequate national coverage and 
no other offers equal flexibilitY and 
concentration. TodoY^ many execu- 
tives studying the relotiouship between 
their advertising and their costs of dis- 
tribution are asking that their com- 
pany's selling efforts be geared to this 
powerful advertising medium — roto- 
gravure. Does your board of directors 
know its sales compelling power? 

iiTAiutHifr Neenah, Wis. 
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LOS ANGtllS 
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Color Is Corning in 
Men's Wear 



THERE are tht^ and only tht^ 
colors tRit^iandkf iii men's ^liar 
— blue, gray and hrown. and these 
don't fitand out. Men coiildn t dreas 
more to s type if their doi-hes were 
made in 1* Fordized factory. 

The bond sateaman who's afraid a 
touch of becoming color might divert 
the attention of a moneyed prospect 
Ivom finanoe to nifckwear; the banker 
who view3 gay 'kerchiefs aa proof of 
living beyond one's income; the out- 
door man wha is chary of a oolcned 
^rt b^eng mi^t^ken for a manifestation 
of poisaihle effeminacy — these dr^is? with 
CGOftideratjun for neilher individuality 
jior physique, but to a stereotyped pat- 
tenu Save for a few metropolitan 
herne^ with minds of their own^ the only 
American male indivi dualist Sp so far as 
dreB$ is concerned, are certain college 
students, and not all fonns of indtvid- 
tiali-^m are praiseworthy. 

So^ before colorful mascultne apparel 
is sold in really great vciJame, the men's 
wear industrj' has at l^^ast one meiioi 
problem to ^olve— the probkm of con- 
vincing the average man of the f^fcct that 
cx>forfuI apparel will make him look 
better, feel better, and yet conflict with 
none of the honored masculine vitlues. 

An Lnhibidotii not a habit 

COLOR in men's wear h a praise- 
worthy merchandising; aini. Tht out- 
standing pcjlnt i^ that the menVwear 
indu^Lry, in this drive to ptst color on 
mm, is not bucking any inbred hstbit. 

ha^i nn natural antipathy toward 
the brighter hues in clothing. From the 
Lime a b^by grasps for a hit of colored 
tinsel until the dijdderiDg nonagenarian 
complains of the stolid Rt^y^ which wa- 
vention allots himi color h one of man'i 
ruling passions. 

We see, then, that the manufacturers 
of men's wear are not faced with the 
necesiiity of chanwinfi a habit but of re- 
movinjj an inhibition which has de- 
veloped in masculinity within the last 
century or so with rtrgard to the use of 
color in appareL The craving for color 
itself 19^ inborn, as natural as the appe- 
tite for food. Men who won't eat mashed 
potato!^ 21 meals in succc'ssion must 
occasionally bored with wearing blue 
serge nuits, white shirts and ana^ic 
necktie seven days a week. 

ftouithly, the standardiijtation of 
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WORK FOR 
U. S. RUBBER 
COMPANY 

Seven major engineering and 
conttruction contracts have been 
completed to date for the United 
States Rubber Company. 
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STONE & WEBSTER 
ENGINEERING CORPORATION 





41 



NATION'S BUSINESS lor Jut^ l»t 



J. 




"Budget Control" 

What it Does and How to Do it 

This booklet sets forth— 

1 . The reasons for a budget in 
busmess* 

2. Mow each part of it should 
be prepared. 

3. The principles of its effec* 
live operation, 

Particular attention is directed to the book- 
let at this time, because of the peculiar 
importance of the budget in the control of 
finances and improvement of organisation. 
The present edition ig a second printing, re- 
vised and enlarged J of the original issued by 
Ernst & Ernst in 1925. It has forty pages 
with si 31 exhibits, M^ifed on request of 
nearest office • 

ERNST & ERNST 

lACCOUftTTdiNTS AND AUOITORSi 
SrSrCM SERVICE 



p^i TrHp-flE 
LiNMIHEHltM 

^IMCmN ATI 
CtLEViL mata 



BJi.LL hi 

font wAiiii 



IMDI AN AHLIB 

■ AHSA-I CI TV 

LK «Pill>ELIU 



MEW vamm 

PHVIB^NCE 
naCNEETEE 

■t. LiMJIA 



■ T- PAUL 

AflJt fll AJULl-IUJ 

■ EAt t LM 

TULE^ 

WAEHPnpTpH 
fniJPMlBTplHM 




AN INVITATION 

T he Sliawi n i |;:Ln W ^iit r &. P^i^ rr Cum pan r 
In VI tci V Du r I n^i u j ri*- 1 r rk'^ r d I n t lie s.d v in* 
tajfcf of l^iomVn^ 'ytmr p:irticu1ar induHry 
M^lhln Up fprritorv. AJdrtfei 



Tbc Sluiwinlgaii Water & Power Coiftpaoy 

iiONT1IEAl*t CANADA 




Rir\'iilutt<inp whc^i the crr^v "Equality 
mail/' WBi perwrtcd in iti inl^retA- 

ji slap at the ej( namely mriffdonc in- 
divi duality ot dim in cniift tirdri 
Ttiat movertifnt was juit In time to 
cmch the ladu^Tnal nrvulutwin mkI ihi? 
ri^uh^itt facilities for lumlnK a^t min't 
wt^r in i»tandiirdE£ed carlcNid 1«Tta. A few 
bu^t minutes at the libra r>% a proni^ 
na<k> thmojgh ibe Tii^arist an mu«?ymK 
will cnfivince y<y^j that man's pncmit 
day attire, ^ os^icemi cobr, u mor^f 
or Im at drh:T^d4iticm; it ha^ nal «- 
t^td froni liTiii? itmrncmdri:!!. So far ui 
tkat goM, thp wjft-cnllariMl white shirt 
can't uace ils pcjpLilarity any further 
back than iht^ VVoiid War, 

The [irpcrdf-ni of ycari 14 4 hard thing 
I to o^iTcramL*, bul il we lx>il down the 
I U)udi-sL f»hjit^iftn^i, find Ihcre ariJti't 
many harritrs still to ovtrornip. Pet- 
haps the bic;t{L^t aviTafip iwove is nfifthing 
bul plkiiQ ^tu.bbi*rnni^^ The bai&i^ of it 
ia thi&L 

I "Why sbcHjId 1 fall in line with a 
' mofvcmsnr Ibat. whattvpr its aim Tniiy 
be as to individuali;nn£; ]i% h:\s as iia 
tea] motiv£± Ihf. sole and ^SH^ih purpr^ 
of ^]\'mg mt 20 sshitts in f arybg coldrs 
itistead of thfi iiit white Dnrv^i in Trty 
. chlfTcrobi! now?" 

An end not to be desired 

TO WHICH it miiihi ^vi[l Iv :t^ked. 
"Why ^lould you h;jvi: li tuiiix^ l^> drive 
to bus^in<ess, in addition iq ihi^ f:iimily 
$edan?" Mm have to wear ck*thw, but 
> afXiordinj; ta this argumenl^ c^Lrmxl Id 
r a motii lu^itnl runtluf^um, (met? thfir 
wardrobes ain^ained sufTicknt clolh to 
cover their nakedness, there would be 
no inore market until ilm old dolh wort 
rjut and the ncu' ^as needed. Which 
might make for 3 stable industry but 
not a very live om; 

Men's apparel mamfadturer* are 
mifrdy out tti mixjemi^e Ihtin-sLlvi.'S Lo 
the point to which other American busi- 
ness h modcmiied. 

It is ilkigical that the lantf thins to 
which style is applies bk twun'^ 
appartJ— is the briinch of Anurjcan 
busine^ ^be^m it is. probably of Itast 
consequence. 

As to the method at approach to this 
delicate problem^ it iseems that the tact 
and diplorciacy null's wiiar adver- 
tisf*rs ate showing in tht^tr publicity is 
imjxocHably smooth. The industry is not 
conducting its campaign on fashion in 
any strict ^n^, so much as nn ^sxid 
taste and becomint^n^s^ individually es- 
pressed The gist of tlie ap(>ea] k that 
while fash if in should indicalc a Rvntte- 
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]y[ultigraph 

can do to Increase 



Sal 



aies 




M o tP ii L I « D 
M II L 1 Ml H A 4'- II- 





K U L T !<; K A Mf 
Ftirprinlinl 

Kaibd of!-t!r- 
■led. 1130.00 iBd lip. 




Pot conplEl-c LfUcrti 



? Q L D 1 N C3 




Ng^ one qaCftliciQi- ttie "wcirtb CiE perionAl 
AKleamiiiiiiiip, hul firtiif prtv^nfi tqfAifqei) 
fr<fni bein^ vfith a/ J buvcf^ nlirn ihey are iq 
tliebuvmjl mocd^ Ncvcrtbekf^d Cerrityrita 
mumE. he co%'crcd ... i^UldI iCoriei luld . . ^ 
Ordflfi take a. 

The Job h tnrMr MultigaathI 
MuLTEGiiA?if ^iil fnultipty ywr letlm^ 
tEOr? byliiindredtorlauiidrtd lh^u*«nd» , ^ p en^bt£ you to «Dver 
a city . . , a state . . . tbe «jitLfc nali-Dii,. in cbe ttmc re-quired 
lor ■ ftnlesEDiLn td get intu liii itrritocy AdiCl mMkc 4 fevr c^IUp 
All thrOihigblt^ fthiilirT ro rfCtJuc* tbis/oWm, frunA^^^^r, /hfiI iran/tp 
pjKx ^5fif mad persffnaiisfd salifi htirri lU ci.»ei»li4l Xa mof^etn 
. « it rreaicDil&Lfft ipccd» 

Savmgs Up to 40 Percent 

Ri|bt in TQumwji office Mu'meKAPii wit) p^-o^uce yaur priafvd 
fldvertisiing^ lypMfWril* @4ltlpt«t« persdnaJilpd l«tlfrri . * * 
iFlth I A. VI ufi to 4i^ ptrtfmtM 

AdmiDiBfrnlianp ocHiuDliiij, producClo£i | and len icc depirt- 
meaEi benefit equally Ifltilk tdvertitinjj tind !ale» 4cpiaft£ncntij 
ihrcugh MuLTEniLAPii ability print cmliaaefyt qSdc and fm.Q* 
tofy raFiDi4 

Wlbether ynu opergle m. sin nil or Idfjft 
maDufiirturiiig «^iiip[iEi¥» ddiHirJll tnftiiCy* 
ticrn, wbe)k»4l« buainci^p or t^ta'd fttore, 
]Vf ixLtiishAi^ii can help iners^ase y^i^lr &ei.l$>r 
dccrcBie y4Ur iellinjf ^od optr^tiu^ eoiti. 
A reprcAentttivn will ^ivc ymJ ifsvffi&ti 
facti upon rcqLlCiti 



Tlli*fl i« ■ Mnlfiirpph aak or cnra- 

E|wa MHY^ yan iktdiektAl n»atf IQ 
liLuicig-i he- mI^I prDipciiian i I [iraCr icq 
ae«lHl In bjLM buitacii ^ 




The American Multi graph Soles Co., imiE. -lOtb St., Cirvrkud^ OWp 

DIVISIONS OF ADbAliSSOOKAPHMULTIOEtAril COAFOnATIDN 
SaItiaridS*n>ii* 40*Mtifi in thf f^ytmcifat CtHlts o/t\t WwtlJ 



Til* b«iaki el^ f-i ^1i^h* 

bDwMu-LTiiih Ar^H 

kalmjt^ Yftvt HiKpt ^ I 



A C f> M F 1. H T r 
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"WHAT! CARRY 
OUR STOCK IN 
ONE-THIRD THE 

SPACE?' 

''YES, SIRr' SAID 
THE LYON MAN 
— and p r or ed 1 1 . . . 

A ifirge /Vpir England pubtit^ utitity Mt that 
thr i-ciriipany storeroom^ in h hich over 3S«CKIU vari* 
cui:^ Ji(?mi!5 were earrifJ, Mas ln-inp out prawn. Stock » 
room ev[HMi?^f^ b^ii inere^i^rrd without a efim^fKf tid- 
ing irnt>raiVi'ni<'iil in hPrvii-f; clii-rking iiiV€iitorjei» 
^itlt htrjck rc^irds lif^nitning more campli* 

radft. 1'lif: pri^iilrni iif ihe coiii{Nipy <iwki^l the 
Lycirt Mau to tLtudv their fltockrooui etamgc and 
h an tiling :melhodj4. 

W ith the aid t^f the mmimuy^ w^rw^ mmnaget^ 
ibe Lycm Man wnrked nut a plan fnr r«?flrrati|;ing 
the ^f'lirk hi onltT of frri|iii-ii^^v of rrfpii^iTkm * * * 
^riHiptfi*^ ri'hiliTil iiejiib in iti Ijrjituri^ ht'ivliii[i!>i of 
I \pni Mi'i'I Him * * * Blacking htravy *'fl(Kir i#luck'^ 
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on tiers of sturdy hjou Shelving * * . in nactlj 
ciiir*tMrd[ the epaca occupied by the old stockrodtn. 

The prpsident ivaA frankly skeptical until 
anal y Rib of the Lyon Man"^ dt^C^iled blue prills 
revealed that Lyon "plaaiied j^torage" aciually 
providt^J fnore square feet of tmrking storage 
Apace thar^ the larger layout^ That clinched the 
@aJe. 

A 5(i% recfr^cf I on m parts inv^ntary and 
st04;!k -keeping i^ibur was au inixrifdiate result of 
the doaer ^tock check made pc^ible by this 
Lyon-pbni3ed installation. In a few niotilh^? 
fhese savings more than repaid the coNt of the 
Lyon ec|ujpmetit involved* 

Could you effect a sailings with an in^tatla- 
tion of steel ftxture& carefully planned to meet all 
of the special features of your bueineas? The Lyon 
Man can tell you — whether you manage a fac- 
tor y# offiect BchooL hotels warehouse or retail 
store. 

^^Plann^id Storage^ ' is a uiiiqiieservi^wlii;ehthe 



n 

Lyon Man oS^ttEi a eoitiplete blue-printed analy^' 
f(ia of any problem — from the storeroom of a 
great railroad to the locker-room of the crossroad 
f^hooL His reoommendation^ are ba^ed on 30 
ytars* eiperietiee in fmreiing aiit dormant over- 
head in th# natitml^ industries * * * in effecting 
savingly in &pact% in tiine* in labor « and in oper- 
ating efficiency- 

Ther^ are many father reasons why you wUl 
eavt? niori^ with hy*m Steel Equipment; Hoimder 
cngLnet*ring, &^up<;rior dcEign, greater capacity, 
wide adaptability, more durable finishes— /on^r 
life! Add Ijyon Service, and you know why Lyon 
i=i awardt;d the majority of jobs against every 
khid of ccji rij pe t i tion * 

It costs nGthing to hav^ the. Lyon Man 
analyze your Rtora^r pnibh-Eii-:, To oht<iin hia 
services. addrtTh:>^; 

I.YON METAL PRODUCTS, INCORPORATED 
Al liOHA. tUJNOtii 



WV THEN The Lyon Man calls he speaks with aitlhortty^not about 
your business, but hisi own — more efficieut storage and display 
through the use of Steel Equipment. What this could mean to you 
in more economical manufacturing, or merchandising, he can tell 
you — exactly* That these savings are important is evidenced by the 
supremely successful enterprisesi he lias served for thirty years. 



Ww^tmrn metric IkrmfkBMt^ 



A Few Repremn tativm Us^fH of Ly on Hqtiipmeat 

a. n, Mm^y # Cj],, Inc. 



|l, t:. At VlfllnC t A^ni^tif, Ifif . 




J 





SERVICE 




CA&INCTS • OtSPLAY CASIISJ - CtlUNTIvIt^ • AVTOMOTl V E r ARTS-STOtt ACE SVSTC 

ItaCoaMiAl^f pitmi^ mumitam NM4um^^ flaJtHtftJ 
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Better Business 
CONTROL 




Auk ihe 
and E^' 

man 




ikw "X *-ntl V," lln'vcb in 
Ijj* Anf^Xr*, it lik.^ all 
"'V mnd F" mriij Aril 

tneirf. far* vtprrt kti-H-iv** 
API fwwm 4»f ■rlwiftfr. 



Complete ik^iU im aaks^ ^iles outlets and 
iiale?4mt:n can be made instantly avait- 
able through Visible Iiukxint: — the accept* 
modern m el hod of J act fihngp In no other 
way can todiiy's executive keep so clearti' 
and pusltit'cty before him the many viial 
facts necess^iy as the h^h ftir decisiuns. 

The "Yand E'' Vit^ihle Index, the latest 
step in our more than half century of ser* 
Vice to bu<imci^«^p gives the executive better 
visual controL Numerous exclusive features 
materially increase the e.'iseof record mak- 
ing—the spQc6 of oix^rators* A new mechan- 
ical principle and the best of materiab 
extend the life o( the svstem indelinitely. 

Ymir "Yan.il E" man h a systems expert. A sic 
liim tijsiiawyou Just hriiv" Y anil E" Visible index 
can givu j;nii lK?ttier htisinoss contn^l, 

YwVMANANp TltBEM raC). 



'^FOREMOST FOftr^'^^d FIFTY YEARS* 



ghmild not dMAU; but petiofillity, 
pQ&ilion, cDfTiplexiom and njch quatilii^ 
^Jxjuld be ihr d^dinf fjuaorL Ai Paml 
Pdm layt of w<^an'E dtim l&iihicii- 
abk dm ii hot ^wayi Rood drm. It 
is the idea ol individual iKOHninfnc&s, 
oipmed in ttiat pppt out of 
mei'i^imir afl^fftismft mom hikI inore 

Ujsdeniably, mvQ for thi* "inhibilkin''' 
towird cobr. every rtuin di^^irt'^ Ui be 
dresMl s& wdt tt posiibk- on a more or 
tos* definite expenditufe. And it is jutt 
as. undenir*bile, if ^xiu compare the aver- 
age man's Dudtct Jor drm with thJit of 
ttir nve-i^iEEe woroiin, this etpcnditure \% 
oilm tinrea^onably kw. No smk mm 
mmld qmnd wtth woman'^ addiction 
to color and bccominene$s in her drw. 
NfVL-rthdt-'Sfi, it h an unfatlinii source 
of wondcrtriFni why wivi!$ol ^ucoi^ful 
men invariably dices to ihdr {Ktsttiun, 
whilr thr husband, who impends hi& liim 
canimR thf^ wherewithal all too otim 
does not . 

Thi' tduDSLiun of mi-n to that knowl- 
edge is the end to which tN; men's- 
wear indu^Uy rrioving. When ihK^ in^ 
dostry chans its course for so ddkiitc 
an objective, who will dpubt m ulii^ 
mate arrival? And who will deny that 
its arriv^ will be a blessing to the jj^as^ 
in-a-pod apimrt^l of Aitwticato mi*n? 
— EtoucLAS J. MtJRt^HEV, WiU^n Bfoth- 




OhinciC Honcfly 

Captais Kobe at Doiiak, the Grand 
Old Man of the P;icifLc Coas^r, who has 
been deooratcd by two Chiiw^ etn- 
p&TO(n b^ause of their grsititude to him 
(or iiKnuinf the commerce of thtir 
cotintry* hi^ a great admiration for the 
honesty of Chiniinaen. 

"In all our milliom of dollars of trade 
with the Chine?^;' he said in an add res 
to the United States Cbamber uf Com- 
mcfce, ' we have never lost a singje 
omt, had a bad debtp'' 
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BURROUGHS 
Typewriter bookkeeping 

Machine 




SPEEDS UP THE WORK AND 
CUTS BOOKKEEPING COSTS 



Thou£Einds of firms find that Burroughs 
Typewriter Bookkeeping Machine not only 
furnishes neater, more accurate records 
and simplifies and speeds up bookkeeping p 
but also cuts bookkeeping costft. 

For, besides posting ledger^ statement 
and fulUwidth journal (or any other com- 
bination of related records) at one time^ it 
performs many operations automatically. 

It is especially 
designed to handle 
accounts receivabie. 



accounts payablef g:eneral ledger, distri* 
but ion, payroll p stock records and similar 
accounting work. Can be furnished in a 
variety of models for distribution to any 
number of classifications up to twenty# 
Call the local Burroughs office for com- 
plete information or a demonstration 
without obligation on your part ... or 
write to Burroug:hs Adding Machine 

Company, 6227 
h H* ^ Second Boulevard, 

I il W n S Detroit, Michigan. 



Whim ^tii\ui^if 3^4ir.Mra^ BufcifcevcjiLi n-^rrf iiJvaff m^ttwH iff\tiWM'M ^u^ititMi 
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HE NAME'S THE THING 
IN LOWER-PRICED PAPERS 



M 



ii pxsiL |l^4Lj»r ilV tmii^ lif 
iprti* msid »ftli<Kli kf^ AMoc-h 
ilml with ikp«wliMlit;. 

Set ii\ emy tw pUy «ifr. bioli 
for ih^ vfErretui^ ^mAHAGE 
MENT bDNO--A HAjMiMERMlU 
PBODUCt." llwii yiiii cjiii 

Htbbrii^rr prrfortiucK«, 

Eifhi *!filiif» iftd white m tJte 
full nrijif i:if m^ti^J cutnitKri^lAl 
wrigli^ti. Your prinli!? MDcIs 
Mflnif mrpi UonA. of mn pi 
il for y<iu prumplJr. 




i 



1 



mUl w|^ip«Li |pn»ld^ %i«iupfr^ 
Mlit B«bi:i « MjikiinM'riftil] i*mA' 
art, *t l!4»v|iiiAm, IK'ukiiiftoa. 






MiltUry Scnficc Wit 
My Bcit InvcitaMnt 

Cmtm^f^ him putu HI 

««lKin If iN- UKJil oblii^tuim beciyM 
of ihc WLJild W*r bEmiiM wtiidhi ii 
«mlr diflemti Irorn i dMerml m- 

■NTwfji* pnwidol for Worli Wir 
%ttrriiti alrrAdy l£rtia » mudi ■■ 
hM bcETi piid HI ptmkirii for ««fi 
brlotr Ihc IM trirw. 

Thui tiai war {trniiivtma ciiiwtlnl 
^rcicfirltic^JI^' in thii &3fmX.ty, but nf 
cottrir nil rlir hM diifw thr mur An- 
mxit mtr priivLdcd fcif Ciiftl Wtr 
iMi^rafii AtKiuL thfc¥ ttma iMt nd 

of Tlu- Ktrvtilytum TcidJiy. 1 im jprlttag 
abtn^E ihirL% uim^ mudi Ai waii^ |iinii 
th^ Civil Wjir vetifni vhm he 

wM Riy Hid dittancf fttom fb« lef^ 
viqa ifoimd Til br t[lid lo imks i 
wifcf thil tlK average Wofld Vfm 
iMffatl will tiierive ihm Ximn m much 
the ft^imiP wirrnn m my gtoyp. 

100 Hllion ddbni 

ASIDF; from bofiui luajim. Lkwrrmml 
L-]tpc!3idituTCi beciuK of miliUry iirrvicei 
tai put van, now aprprcucliH a UIIkmi 
dallin B yii^r. UnJcw iht pm^imbii 
trend I lira* duwil^afd 9fl nr%rr bef of^ 
\\m tofiil will tmch ni leant thr«F billion 
bff^r Ihc peak il pa^ I! wltl br ^ half 
milury or mart Irfr.rrr Ihc ficak The 
^fiTTiat^ af 100 biMiiiii nuifii b^fnr^ 
Thi' LiHi fia^Tficnt ir.-iik . in mTf a tlUfi' 

Th» Ji nal a crthcitm Ttie cnunlTy 
fich. many vdcriiri^ made ftal KicnrTce* 
and wi' eurvivcin of war forca iifp now 
Jllimcraji thll we can ert virtually 
wha|r¥L-f WL- OTicrrtedly di^mafKl All 
v«tcrani art ncit [Ktiiiifin Krabbrii m any 
wmsc but «fKjyf h thrm thtnk and viyte 
wiih pmikirH m mind In dftrfmifir oi 
din^fily any tmim fm plaor in thr 
United SfMci CcifVfe^i So. likE Urd 
Olw^trhm w« think of nur cn'^porttinitjn 
wt can bsi amazi>d by nur madrfatkm 

My miliury tervkn: wa* afduoui, 
riiky and 1 bdk^^c f^jiliful but 1 
tatrufucd immedi^Urly mtwii mon? lAan I 
kst or HjAtild in prrfofminfl. il 

fiul if, at it VMimA outp th^re 
m wertimptaikm cif a roem in Ihi? form 
of psdikMii hdd b;ick until T irit m 
lodditf distwc^ ui 4j!d Agt. all the N^nti^ 
— ftr me. I dnn't believe th^K I am 
baniffitlfHJft nr factkms whi^ I say that 
1 wtHild warn my buy tu eainer sfnUaf- 
ly ^uwld c)«Oitidci »riic. 
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Greater Endurance 
Under Abrasive Action 

T^OR yearsp Reading gfniiine Puddled Iron Pipe 
^ hai been faEnous for it% cDduxaoce under 
fteycr« abrasive action. But it took aU-S, anctioii 
dredge boat, dowa on the Ohio River, to prove 
how great thii enilurance really ml 

A te^t section of Reading Pipe wai* installed ia the 
dredge boat'i difitharge line at a point where 
discharged liund and gravel was shot upward 
from the boat, and where wear would be hard* 
eat. The re»t of the discharge line was made of 
ordinary pipe. 

At the beginning of the dredging leaaon, both 
the Reading Pipe jdd the ordinary pipe were new, 
find had exactly the same wall thick nets. At the 
end of the season . . , after 714.{IM) cubic yardsi of 
und acid gnvei had beeo pumped through the 
line * . . enipneerv found that the ordinary pipe 
had tost .162 iDches of its originat wall thickness^ 
wbUe the Reading Pipe had lost only «ft98 inches. 
Expre&^ed in pcrt:entag€fl, this repreienu 65% 
greater endurance for the Reading Pipe in spite 
of tbe harder nervtce! 

Readifig genuine Puddled Iron. Pipe . . . puddle* 
proofed against corrosionp abrHsion ^nd fatigue, . , 
ii perro^iiiently identified by the indented Reading 
Spiral. Look for thti mark . . . it Ii your best pro- 
tection from iubttituiea. 



fx 



REAPINO IRON COMPANY 



Him 




I'oif tttUMf Jfi't ^I'^Jilfnjf ^iTfru/ne' Ih^d^^ frai 
Nippi^^ *tf*r** tt^^nu /V*" - f lui jf I 



READING 

PIPE 
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now TO BEAT 
YOUR WIFE 

No LONOKa need yuii swelter tn^cause ihc lirdc 
woman wtjn t tolerate the gifod oJd electric fan 
amid her Jovcly furnishings. No sirce! You can 
bc^t her her own game We've designed A mod- 
ern btic electric fan, utterly difTcreiit in appc:ir- 
ancc— an cxqutdtt bit of mer^krafr, finished in 
rich silvery tones to barmoniie with today's 
bright furnishings. Ai tifst glance you'll hardly 
recognizee it as a. fan— ic s that decorative. But 
wlicrn you cUck the switch! Grand breezes, glo- 
rious breezes, ctiul brccsces, pour through its chaste 
grill with nary a murmur. For within is one of 
those same silent, sturdy, trouble-free motors for 
which Rob bins it Myers huve been worJd- famous 
since 1898, All gi^txj electric shops carry this 
handsome new R ^ M Modern isiic Fan, Take one 
home tonight, and piirk it, permanently^ beside 
your favorite chair « 



tbr ftfcilitiii &f j £fimpl§ttlj m^drrn pi*ftit 2ind titt 
t\-p€rt€Hut fl/ J f years' prfciiim KtarmfaciMFt iM 



S^pringfiL'ld, Ohio br;M i tft^r J, Oiitiirio 



1876 




1931 



FANS, MOTORS, HAND AND ELECTKIC HOl^T^ AND CRANES 



A Milestone in 
American Business 

TtlKliiK Siundfcd ^tudmU ami Iac- 
Liky mcfimber^ qf the Nauonal In 
flitult for QimmrTdil and Ttailr 
As^ociatioti Eispeutivt'*, whm thry 
g^thtr nt North wc-skTfi Uniwersil^*, 
EvarwtiTn. III.. Aujpisi 2 fo^r their an- 
na al §ti3dy and Imure ii^ion^ will 
pnrtscipait in a iirt^gram qi^lrhrpjinK iht 
imth anniveruiry of the inauguration ot 
their unique cducatJcifui] Tncivemeril. 

li was sMimc 15 years a^^o that a kw 
pioneetf — chambiT of i^Gmmerce secre- 
taries, all of them— first bcjpn to dis- 
mm the pooibiliika of coUeeting m^i 
difiscminating tlit fhT^K^ialiiKfd knnwMKi^ 
hiw^ary lo ^vucct^ful wf>rker3 in ihdr 
fjiOd Thfir rlii^u'ii^iiLinsh rylminaLed in 
1920 in a tt^um to the NAE iorLal Aa*^ 
ciation of Ccpmmf^rcial Orgj^ni^ation 
St-cTf?tarip^ tQi^t tip miidhbcry forctTO- 
pilation of available- infrjrm^tjun Ihc 
subjm and for aid in financinft a schudi 
lof chamber of tommiTo^ workLTSi and 
Lhdse di^siring to irnif^^ii^i^ in such worjL 
After ^vffr^il Icing 5t:-s*j<)ns with Ass^J- 
dation direetor^, a tcritativi^ program 
ftir fi^abliFihmiint of ^uch £i ^hcHjl wai 
piu^iarcd. M*jdi;st financiat aid of the 
Associalian was alw promiKd. Rccqr^- 
nized specialist^. Sn i4ichnical ^bjecB re- 
lated to cliamber of coTTunL-rcc adminiB- 
tuition were enli^ed as textbtsok writem 
lediLri^ra and tru»tructaf5. 

Sponsored by U* S* Chamber 

SPONSORSHIP ftf the Chamber of 
Gjmmtrci; of the United States for the 
project was S4:>u£ht and obtaitK!d. North- 
wi^ifm Uni%'eritj' agTord to supply th* 
pliywcaJ f^cilitiL^ for Iht? ^ool and to 
;ji^-s.t in arrarkgc^mmi^. 

With all dciailA cdrmpkte, Ihi^ 
school opened its first scssifjn in July, 
1921- More than 150 studtnts were en- 
rolled, and the residts obtains) ptweA 
tha Vtiiut of the project. 

Since Lhtn the Institute has grown 
£ti>adily until now it enrdb some 3W 
annually for ils two-wi^eks coursi?*- 

\h'im while, m the Pacific Coast the 
Western Schod tor Commercial S«re- 
taiies ha« gtown up at Stanford Uni- 
vef^y^ Siirving ai the educational 
medmin for Rodny Mountain and 
Pacific Coast chamber swrtutaric^ who 
by reason of expefuset distance am^ ^ifm 
find it impractical to attend the Na- 
tional rrLsiittit^f at Evanston. Offering a 
mcMirfied course, this School holds Us 
^c^ions this y^^r July IS to 13. 



H^kfW Writm^ If AABfelic* & II VI LI. ftiiai^ memtam .V#|im'j Ji^imrMM 
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The Floor of Industrial America 



Not fVcrj'boJy cin com- 
mand iht rcvaurctrs of research ^ dnilysis 
juiJ cxpcricfstt" fJur Lift? ptj.ssessied hy 
ihc 269 leading indu Africa df Ammcji. 
Noc d-JSTft the greaE^sc of rhcst: ^fcat 
ont^ could ^ojii! commanJ rli^ i!.ood 
judgirstm of rhcm aJL 

But where fairiory floorin:^ is consid- 
ered ^ the man who buys onJy a few 
s£[tiirt fet-i t.iji make his sete^aion jtisr 
IS jniellig^niily did any or ill of dtcse 
^^i-:) caoipjnici who havt bough r a^res 
uid J£tcs (jf flooring. 

For diesc ItAditig industries bought 
and ranrintrt* tf> buy ont Ecind of floor- 
ing. Today Chcrc irc over i,2OT acres 
of Krcoliic flooring Lid in thc3£ 269 
leading Ameficif^ pJanis. 

Thty hJVf bttTfl chfLil^fth di* fl4]<Lirin^ 

acumen tiui provLiJc. Thcf have {!cmsidf red 
flooring (lom the vLcrvpuiJita of suitability, 
duribiliiy, length i>f life, ctwc and irm^csi- 
mtm voiluf. And ihcy lipccif^' Kr<s>liie. 

Krtuiitc flours lem! whttr ticjncc ou- 
diincs pUEidl lod vibraie, wli^re fli^^i^ of 
fndKtjjiI wden roll sicross rfie i1f»ori in- 
E^sanily, »"hcTC hoc meLah an4 hwvv 
piut,^ aevFrrdC puni^Junent. In iill t!it- 

gnmp^ of in JuycriaE Amciio — tttilcKiric 
ihivpi, foiiiidnM., wucthciu^iM, ryufidJ-btiUieSv 
tftniirrits^ pip^f mitlf, jmromobilc And cex- 
lile plartia— every^her* Knc4j|itc Aoon arc 

You can tasity find ouc how Kiecliw 
floors caJI ^dvdJiLi^euub]}^ he ^ppJied ta 
yDur flooring rcc^uiiemenE^L Let Kreolltc 
Er^inccrs diiCusS if »trh ffiu. You flic in 
no Wiy ybll^illtJ. WiLiC t«lay |ar complfl* 
informs tian. 




The Jennison-Wright Company 
2477 Broadway, Toledo, Ohio 
Bratichcj in All Lar^e Ci|i«« 



Outlast the Factory 




ri'ieiTH Tj'pstiii^ r^ii Trti Je h. % is-iihi^Vuii. ji i i'.ii^s r k'.y f-iraff m^'tttHm rVi.hh.in'j. iiu-iiiWii 



NATlOH*ft BUSINBSS tm l^f. Ifll 



ANNIVCRtAR 




Business Views from 1 3 L^nds 



1920 



From 

1906 



Now FINNELLS 
SCRUB POLISH 

HALF THE U. S. 

til if^f Jflft mm uJrh, ii>4ps ' ^ intii 
■cobber -pLbtiditrii in rnnik/ uh^ 4:m>^^ in tl.r 

tt m m §£ivt HHiinrHnnrgi 

TN7f H lUtw ft Finnf SJ tlwt liinibi ind alt- 

ply «iut And poUaI iht &mt iji w tr^«#j«i, 
IT rfff fir /rif |#filJ^f. BiaJi wKfllicr in- 
tfmtCEj in mtff^it fif irtvtihityf . - . fiir 
buiiticii cit home UH. FIN rLL £ VrrEM , 

E|o^|wl;i ili¥ri, Oiinm, t^Milm. ^rmnrKr* 
ia ljMt4oA BAfjl 3StijdtJ»ultti 





Fl N N ELL 

ELECTRIC FLOOR MACHINE 

LT W AXlJt 11' |J<*LI5HIS IT M'l^X 



BflMi mdi( In IVS he tafvtcM the 
cmh iilikti wm to nw to ttt3» Hr 
pti tvrt^ Iht fiM faarulufiit irwi 
in Ihr Bnitih drkfiiifMl So erccl tlul 

(uir. Tht lack r u! (tw (n^ triidr mintit^ 
tty m thr Briiitli ddri^iiiHi. 

"It i Tcii^ ffcMmmcm ii rctuiwd in 
En^lund a |iniiey ol iffiotetikin will Id- 
km- Then Lhrir wtH he alHilhs ^ipK. 

^'Thc wi^ld more iluin rnii^hifHE rtie 
Medi t lonv^lfii of ih* bainrri thil 
ilbidifr Cnd^ The mnnvfit thty ^rr low- 
ered Uw ciarmii will tiq;ifi to tkm. The 
|N r;i<t III iitidiuilifient wiU nit be Impi 
5 ^^^inlitL Thii ii bsMcd not «i lh*siiy 

Grrml Brrlain hai aln)^ whl iiKMt ChAfi 

the polickiaiHi will obfy." 
' Noc badly ; Sir Aian AndemwL 

j&i writ ai can bt npedEd. Can't cSpM 
much ju^ trow— 

Dh cctcjf of I In? Rank <if Enicl^ifid, tjf 
lh« &1& CanaL oJ tht Ijafytltjn and Scort- 
tiah lUjimiir Md a 4hijwwi%tt B^lott 
the war, he said, Grral Briu^n wa* dn- 
ing wi'll Even :i}iri [Mr war, Qt^l 
Britain wa^ dciing fairly well. 

" Amcncans wt-r^ milled by nur unam- 
|iila>iTKnt figmn^ Th4r laci lhal 
warkinfE JfiOfc men mi* tjnui bcfdf* tlie 
war ^nd cjyr imiKtrt and cxpcirt figuTci 
havt bten d^jubled. But wc afc iwl wm- 
portmg nwn and women M *t to 
and vo wl* h:ivr a ^urtitus of man fWRT. 
The ^jm ihanf^ ImpiHincd a cmtuiy mpj. 
Nothing lo ttiKTy about il ymi take Ihff 
ipni^ vii'w lnconvtesijen£ fViit iww. of 

" What is the matter with you Ami*ri- 
cans^ Yiiiu serm (ci liave no ctmfidspJKP 
in ytMir ohh count rj-." 

Our frif;hi«necf bustncsf mtn 

J. E. JAMES. 5ccrrt;trv ttu Imiietial 
Qicfntca} IndEi^ffit^i^f CrTi^E f4rj tarn. had 
betn travthrsg ihfEiUihtlit Inited SLiteiw 
' I l&Ek al ytHJT cities and ycmr hu^^ 
dtpanes af farvmtti land and know ihat 
nothnig can Mp y ^ ou ha^'r nrt 
hcigun to ifftm. Thm I Ititen to yms 
businm mtfi. AJl friihtwd- BidiT' 

Mr. Jaimci uid a rtiajority ol the 
Britiih detessttan IavptwI wms torn o! 
pfptectivi! unff : 

do not brlirv^ tht ccmlUitid uf tbc 



Latunciu^ vrilh ibt palt tedov of Urn 
dd LtbenJ Party vi!l br aMr Ml mO&i 

k " 

^^rif limy Bfiium wai about to ip 
flyitH- 

'I {ireaeh fty^ fttl ihr timr atid r*i« 
tiae wliat I ^mA 

Tall. tlffld«f . ruAly. UMatfi 
hifih-piufML Dinctdr at NapKf and 
Sim, Ltd , and uwtipr 

not 

realtir on the ifi»d thai vingi olf ff Uhl 
"^raniK- Atlantic liivfl by t^a» wUl 
be a 'otminKinptiaf^ atmciil bpfutv we 

A fiw^tridrr*! vicwi 

Thiiirk^ mm, f mtm They hatf licla 
An cciincimi*l it trijmrd to take a act of 
fairt^ mwi a«k: 

" "But what coirm alter thatr 

"Aivd ihtn : 

" "What ttJttiia after thai'' 

**A bufin»i mafi will lay, "Oh Wr tc 
dninR all right Gfi away af^ li^i frur 
aJiww Vki ni*j| tell mt bad ncwi,' " 

Ur. Wilham Umry Coaic* prex:laiTiied 
thia hcrety Amidati^ nmnbrr ftnm 
(in'^t Britain and dirrctnr of tlw |m- 
LHtial Chcftlklit Itidiiftni^ An vmm- 
miM in the mmkat of the ffdrvemmrtit 
kmi bifore he went into trade. A free- 
trnder, 0131 if m ivr a«it of thoit whfi 
voted ki the- FL-djtfAtiaf) of Sritiih Jri- 
dtttttki* lor wbiA mwmmim he wai 
a dihfite. ted dadartd for notne fotm 
of pr<M«tion, Ih'aaihwier of paradbx: 

'"Ypq Ktt up m fnglitfutly i^y on 
thii mit-* 

Thcrcfm Dr. Cche^ i0t up iioun 
rarftcf than hp nrrtf «i hr oiuld Hnokc 
ievL'fal ^itt^m|i]4ttiv<; inpei b^lOfV pfo- 
emUni atmii hit affain. 

**Why didn r thr ImcTnitiartat Cham- 
brt pal xl^ twjiulii\sti iibdut the wat 
di^bti in bnguagt thai evrrytarn; Offnild 
tirrniirfhrnc! iniii^id of yaitmwing 
iibtHJt 'irhanKed ic^infimic ocHkUticm'? 

''Ckrminy muit wIE her Bpoda Id buy 
dcillan and pnindb with ^diidi to pay 
ni?aratjktni. Hie v;ilue ol her ioodi im 
tlvct^^mA. Ther^for^ «h« muit kII more 
of them to buy the tMxsnff mimbef ^f 
dollari. Kmcr hcf Iwtkn hat been in^ 
cmtHd. Simple «i tphnR water. 

^The Dmwm Ptan nroviiM a iUdif^ 
acaJe io niRrt p7»^ly this lioft of ft iil- 
tiatirm but the Young Ran mapjjed iL 

"It h riot ora^Fllatioii the urorld la 
cryi^it lor. but iMnftirti shihl" 
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WILLI S SIX TRUCKS 




Cba»ig Ami De LuAC Seidell Pn-iici Ddivtr^, $64^. isnmrl Apiitfiiriiii^c. Umdv iMnif uii&»mKn\sins, 72 iiudwn bng> 4i6'^ widic *i door, 

b2 judici viiiilq 4il hnh. 



Smarts Distinctive 

WiUys Sbt Trucks combine graceful lines with advanced engineer- 
ing . * . Bodies reflect a new de luxe style in deliver)^ eqiiipmeittv 
yet provide generous Iciading ispace . . , Two capacitiei* — i^-ttm 
and IHr-toii . , , Tlirf^e wlieerlliasea — ^113i 131 and 157 inches * « . 
65-h(jr5i^powcr engine^ full force-feed lubrication, Hujiting type ail 
auction, 4- wheel du<s-8ervo brakes . . , The lJ4-ton units hme 
'i-$peed traii^mifistoi^g, rull-floscing rear axl&s. See your nearest 
Willys dealer, or write Willys- Overland, Inc, Commercial Car 
Division^ Toledo » Ohia^ for de^rrijitiv(* literature. 



''395 
^595 



SIX 

IS7^ WIIEEL&ASE IS^TON CHASSIS 
MODEL cm 

Fisr ifjifni tsin^ or huLty load*. Pfi^eJ 
135 over itjmiliirJ 1 ^^M^m Mudc-1 C 15L 

addilEDnil ro^t. 




C O 31 !■ L E T E 



WITH 



U «l II I l£ S FOR EVERY U 1' S I >' E S S 

ULNd J'j'irlfi'r ^^'u-.rH WiFii^i'iiJi .Vulfaiii'i Ruxineww 



X E E D 



ATTO 
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Twisted 



* I I 

SJBANO 



till it Breaks 



This wire is being twisted for a purpose- 
to determine its fitness for Yellow Strand^ 
tiie super-rope- 

Each twist is registered automaticaUy. 
Finally the wire will break; and the number 
of registered twists will help put the **0K" 
or the **KO" on its character. 

This is but one of several rigid wire tests that 
combine to maintain the great strength and 
economically long life of Yellow Strand. 
Its single strand of yellow is our mark of 
quality^ and your protection. 

Specify Yellow Strand fof genuine economy . 



BroJiriek ^ B^u&smAmBt 

requttK 



YELLOW STRAND 

WIRE 
ROPE 



Maiiiif^tmed only by 

Brocicrick & Bascom Rope Co. 

St. LouiS 

FACicdcf at St. Loujft Ami Seunk 



TKey Sold No Apples 
in Himilton 

{ Cmimutd from ^off SJ) 
tmcte crsi Irarf it and look il Iq ihe ccfi- 
traJ room, whi^rt ihc wptoh sorted iu 
had it ch^fwd md r^i^irisd imd lymdltd 

A Ttcipftutaticci of the wotV ictaet 
fmm Novtmtsiefr 34 to Miy 2 showed 
tliJt 6,274 mtrn and 5^ ivtin^i had 
been aisipivd lu WDrk. Thf men wof ki?d 

1 27.533 \kw% md the Wi/mcn 10,034. 

men 

artij 11^3 vrtHtiiTii, all nf whim wm h^adi 
«f familic4, WW givdfi tmploymrnt. 
Ttwir pay roll o™ to a idlaJ of SSJ,- 
963.2-1. E^imatini: fivt to a ramily, ft 
TDtal of 9.000 persoiM wcfe benc^t^ by 
the program, lilt nttfi cfraplLTycd haukd 
lp6CI4 truck load^ of dd?m to the dty 
dump. 3nd h.id cut up 247 oordi of 
wood, ol which 32' J had been told. 

Plan haB pnoven fucc€9« 

FURTHERMORE, the itisults are easy 
trt ^ in any cainual miy^y at the c«y 
Lily Miinager Price, who hJis lullowcd 
iht^ Plan from the hm, iuim up its ad- 
vazirtiaLgn thus: 

■Tine Hamdton Plan has ^ven every 
man in the city who derives it a chance 
lo earn marvfir' hy hone^ labor, to pto^ 
vide for hLmsiilf and drfipemlefili. . . , 
It ha^ provided only for HamiUonju^ 
znd ha^ kiept out of the dty ^! undesir- 
ables ur ufMfnployMi tram oUitr {Hacn. 
It has atl been drmt thrcpugh voluntary 
eflfitrihution^, tiriihodl appiyin* ptm- 
mra^ of amy kind. 

'"Furthennorfp most of our contribu- 
tions h^vt^ cMjm£ Imm those interisted 
m the welfare of thirir own clais^ tlie 
employees and employfd of the dty^ 
with the latter bearmir ihtf gftatur p^it 
cif tlie burdi'n. 

"No one has been forced to beg food 
from his felloe citiserra^ Despite in- 

I cre^wl uoemployTnei^l, there has been 
no increase in trime or in sod^ unrest, 

I but rather a lowering and steadying in- 
flumce. TherB has been no increaie in 

! ifickne^^ or stifferinj^. and no ucult dijs- 

! a^crs as a result of the nrar crisis. 
"People every whtiTB are the sanw. 
What has teen found adropt«ible and 
workable here should be entiraly feasible 
in otbef citi». Thr jKiaplt ol Hamilton 
have respomfcti from their begirt i lo 
avert wh&t mighi have been a diffiatrous 
ritriDd, and we are all proud of what 
have done. We haw wen a litua 
x\m coming and prevented it; we ha 

J met an tsmny and made it a fHsid * 



Jt'Atfn u^\titiif tit lExiii^LhiCL ft ILucokA lurL 1.'49IIFAi*t firmif mfmtr^ .Vufma'j B*imr*f 
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Twisted 

till it B 

This wire is being twisted for a purpose — 
to detcnnine its fimess for YeQow Strand^ 
the super-rope. 

Each t\^ast is registered automatically. 
FiiKilly the wire will break; and the number 
of registered twists will help put the ''OK" 
or the "KO" on its character* 

This is but one of several rigid wire tests that 
combine to maintain ihc great strength and 
economically long life of Yetlow Strand, 
Its single strand of yeUow is our mark of 
quality, and your protertiott. 

Specify Yellow Strand for genuine economy. 

YELLOW STRAND 

WIRE 



£'f^^w»fn'^fl/ tranrfmrfatim 
suf mint proJuctif EnofJi, ttc^t 
hai kfen imhcdjor many Iry 
Bradeti^k & Baiism Ainai 

Many typii. Cai^h^ em 



M^niifacti^cd mdy by 

Brodefick & Bascom Rope Co. 

St. LOUIS 

Hew Yntk Houi^Laci Pordand Seacck 

Futoaci at St. Lcuii md SvArUt 
Miikm e/ nathini but rvirr Tap* /or 55 y^art 



ROPE 



They Sold No Apples 
in Hamilton 

tnidti cdleidtrd it itnd uik it tn \hjt cen^ 
ttil tDonn, wheft Ujc mimeii sorled it. 
kad i| cknwd ^ikI rt^Jkairbid arid K^mllcd 
dii^tribuEic-td, 

A ri^pitulaikKn of ihc *CH:k done 
from Novrmbef 24 to M^ty 2 iticiwisd 
lliai B,274 mm and SS3 wpmm had 
bet-n ns^ii;^^ lo work. The itivt^ wcirked 
127.533 hours and the womai 10.0*4. 

nearly as can he Higiincd, 1.622 mm 
and Ltt3 iNqmirn, all d whom were heads 
of fajniti^ were given ejnplo>'mefH, 
Their pay roll cam£ tu a louil cE S5l.- 
^.24. E$t] mating five to a family, a 
total of 9,000 |ieij^n£ were tH!rwfiii?d by 
the program. The men tmpluyed hauled 
t,604 truck loadi ol debris to the dty 
dump, mnd hiid ci^l up 247 cord^ uf 
wtmd, nf whidi 32}^ had beoi sold. 

Plan hu proven iucccu 

FURTHERMORE, Thr rcsulu are easy 
till gee iit any ca^u^ ^r\Ty of the dlf* 
Cicy Manager PrKc, whi> has (oIlofMl 
the Plan from the fir^t, sums up its ad^ 
vaiitai^ thus: 

"Thf? HamilLoh Plan ha« gjveri evtry 
man iti the tity who des^rv^s U a chance 
to tarn monty by honol labor^ to pio- 
vide for himsi!i1| and dependents. . , , 
It Kas providi^ nrily for llamiltdniansH 
and has kept out lbs dty all tjnde^ir- 
ables or unernployed Irom other pl^m. 
It hai all bcsai don*: throujjh voJujitary 
contributions, wiihijul applying prc$- 
miTt ol any kind. 

'TurthBrmofe, rhost af our canlribu- 
tions have come from ihosi* interiniited 
in the welfare of their own dasa^ th(t 
empfpyecs and employed of the dty, 
with the latter fct^rins ih^ greater part 
of thf^ burdct^p 

'"No one has been forced to beg food 
from his fellow citiwis. Despite in- 
creased unempJo^raent, there hai been 
m intfeaw? in crime or in social unrest, 
btit r^thtf a loweimiE ssnd gieadyiog iti- 
fluencc. There has been no increase in 
mdmess or suflerinn;, and no acute dis- 
fitters a& a rrsuh of the iiear-cti^iSs 

'"People i?verywhere are the samt. 
What has been found adoptaWe and 
workable here should be entirely feasible 
in other cities. The p»3ple of Hainilinn 
have responded from their h£:aft£ to 
flvm what might have been a dlMstrous 
period, end we arc all pnxid of what 
we have dim^. We have teen a ftittia- 
tion coming and prevented it; have 
jwt an vD^my and m^de it » (riend," 



iVhra tv*-itimff ^LejUcAIi:!! A ]]^i::[IU Eiiri C'aUf^wv fJ.-iijj' pm^nri^iH Varum V ^aiiia^jj 



ers set a higher value on 
in nice containers 



good 



Fine confecli^nf wo^id bie nothing in 
quality jf offered in a paper bag-^bul 
WDuld lasfi gredPly in io\^%. vnim. En 
o poper hgg two doHor CQndy wouJd 
be hard to sell of fifty centf! And who? 
lie fru« of candy «quol1y True of ^CH^di 
of «^ery kii>d — xtr^ afHtiti'EVE ppckugg 
ii a powerful FaCfor Ih mointoinifig 
lalei and luttairifng prkei. 

In the compBtitit^n to I he approvol 
Q^ fhe bvyej", i<arn« rncnii- 
foclufcri have faynd Thar 
ihc vnii^uplp iLi^trput beQiPty 
of ^^Icetii? Molded contoin- 
en gSvet fh«fn o decided 
advantage-^ Boiei ond jon 
of almoit any defis'^ or di- 
me ntian may be fornned af 



BakelileMoided^ with l^rademarki and 
ornannffntotpon foithfully reproduced. 
Many aftrociive colors are Dvoilable^ 
Sake lite Molded contQiners OJ'e being 
ysed for fuch varied p^oducti os 
beoury prepcrotlani^ to-nfectiofi^^ 
xg.fet^ roiori, watctit^^ pr«cifii«n 
we i 9^1^, ^IjrgiCot in^trumenPi Cind pok^ 
er chips. U moy be that you too CQuld 
fnakfr your goodt more deiVrable in 
fhA ey«t of th« public by 
offering them in otfrottive 
Bi^ki^tite Mol^ded conloinfrrSi 
We invite y<QM to e^nlh^t ovr 
toopergiion in qd<3prlng 
Bakelilfi Molded to your 
m^ii rtnd tkv hank^wt rescis, and to se* tt^c many 
f.r,..ii^ w.i^-FT«.u. sompJeswehoveondisploy. 




BAKE LITE CORPOAATlON 



BAKE LITE 




THE MATERIAL OF A THOUSAND USES 
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Whmt are You iloiitg 
Croup lmuratir«^f 

Today 

litmn 6 Millicrti liva Mm pro^ 
ipniHl hy pppraiiinalf'ty 10 
Tiillii^ri dollAfB in Cprc^u^p Id- 

uhk'h ii bum] un fio- 
iipf:riiljvci cfforl mml €&t* 
^liaring of einpluyrr* AEtil 

Thm it rwl ccMlpriMtion in 
a prarMciil ^ c T iripluycfl 
ijf induct rv nhii :H4 iiitrrc!dlcrf 
in ihh tuliji*rl will wont to 

ment, Mrn and M<fliv«9.'* 

^.K^it Jlirfp -pijIkF l>j^» iit ^hfip^iu 




Bound 

Papers 



are safe papers! 




^ -^-^ Jwa « fat 



fi. Lfj, 



ACCO FASTENERS 



H"*fTI Irtii^Hlf fl^W pirfclip* .V*fwuV Aut^rtf 



WHAT I'VE BEEN READING 



By WILLIAM FEATHER 




TUART CHASE n pfohiWy 
th^ rrHBl mtrilAitiitii. mud in ioiiit 
wsyt the mml p«?fwtritmt, Orilk 

liU- m Khr Tnitetl SlAtifi Thr (k^ipl^ity 
vhidi he evKiNii in the fsuyft th&l 
QOntpriar "Thr NcnieiiK d( Ammcaji 
Buftinni^'^' pvv« diirnt lo the vtd- 

Chaw can see bodi good und ml jp 
mjiiia liniduction and cfiitntKitidrt. tk 

of the achievcmcntB of the A, Q. Smith 
OnTKirittiiin, wftnefp Ihey efftploy *evefi 
sa]eh4Tii'n ^nd 600 ottincm, vivid 
and movmR, and ibe philosophic tjeduc 
tn m% which hf nrnkv^ imm ihi* nmsiin^ 

nilojLT'i ri Li> thn\l tvcn. th<3tie who at 
jiTriMTUl ;ir<- ihr vfcrtitn* at technoliinical 
urwrniployirient. 

niMib the nni^, u^hnes^. in^turity, 
dtefdir, and niihle^sntsi of our dvsli 
zattqn Hif if diilfmed by tiillbnrdiN 
dirty itrcrti, frowzy vtudcm, ditapi- 
dated and abandaned buildingfi. beaches 
!^ir<?wn with rtnpiy eant, bpitles and 
g^rbaff, and hiRhwai-s liltetifci with 
' :ibafK]oned autanuafailes. Ht wunA^r% 
vehdhtt ^tjmebody wilt not exploil the 
profit that Gxieit^ in cleanliness and 
beaut]f 

To I he man o| "over 40 ' he tixlend* 
siiicprt sympathy in his dilcninia wht'-n 
iab-sprJcini;!. and %hcjw§ huw he has late 
ly bi?coftie tht victim of humaniEanon 
schenw^ Maay larfte can^^J'^at inn."! rH>w 
have p«mion planSp which become auto- 
rruiticJiHy' npcratii'e al the agp of 70 if 
tike finpEi^yti' h^^ 4:olnpk'[ed Z5 yean of 
M^r\'iiCe. The tetinptatiafi h strong to 
avoid comphcationfi by hifinR a man 
who may complrie only htiaa-n or twen- 
ty years of sm^ce by the time he 
reaches seventy. The hiring age js there- 
foa* ptishtd back u* thirty -hve of fcirty. 

AfLcflhtr prt»i<?ctjve mosure that hiti- 
dors the ddtr man is ^n^iiup insurance 
The mtr on younH meq is low, on older 
men ci3(mparati^veJy high. Oth^ ihtn^ 
being 4?qual, the emiiloyei it tempted to 



i^tki the mptcjyni io the ynmpf 

la cxHTKt tht diwinunjittan tfai«l llie 
emi^diyTtienl ol oldcf mm. tie alio luii- 
Hefti a iyrvry ijl jiib« la dJtcuver what 
podlicmf the o3der mm it capable ot 
fillinf at wi'll uj bt*tur than the ywfi^ 
man lie cemvinciTd that there art mil 
Iknu □( fiiach jobs, and thai the prctcnt 
diicnmirtarinn arbiiriry, itupid, and 
criminally fa:»h^ 

I fmjnd the j^Hfiiri^t drlifht of the 
whnir book in the la«t i^^y, called "A 
Pnvatr l"liipni " tn checkinK my own 
hkesi and dLilike« ii^inii Chiiwr't hit 
I 1<HiEid myself in mbitAniLal agtee^ 
ment with him I nntiid that mnney wai 
al the rcKri nf tmn\ of Ihe evi|» he eatti' 
plained of. but that tituney wat rhol 
particularly al the tosic of I he blei&tnRii 

f I r <}bj«tf. for eiamplr^ to earning a 
living al diiajjrerable work Hi objectt 
lu |KJof food and ealmut tn %%ly plum 
Hf di^ikcit forma! entertalnmentft, par- 
ticukriy dinnen de^cited to the raifeinx 
ol fund& for vorlliy cagicft- 

Ihr likea ''a vivid awaretiett of 
health/' jiaod fo£?d, mmny hou«i, mod- 

praiw, ihv company of friendpi, read- 
ins £{Mid bi]i»k^. hvely discumon, day* 
dreaming, jtmusd^g parties. 

In contemplatiniE Chase's tii^t of hkirs, 
I am unable to m why he find!! them 
SSI diffieuH to achieve in thii ena. Ht 
crvuld t'sc*i [It thr miijoriity of the evik 
(if which hu complains by leavinit New 
York City. Ife could achieve mo^t ^ii 
the likes by die tame method 

New York City offers certaiii delight^ 
and drciirn^iiance?^ that exETcrd anything 
to be found elscwhctc in all the world. 
But the law ol cc^mpm^tion or^ralei 
here e% everywhere When ™e ea'iily 
acce^ible to friends, one i^ equally 
cei^^tble to bor^. But Chaiie, like the 
rest of ua, wmU to eat hit cake and 
have it, toOi 

* 

''NEW EMPtRES'" by Karl A- Bickel, 
preiideni ol the United Pres*^ is an e(- 



'Thm Ntflwii of Am^rkaa Bufiiuw, hy 

Stuart Ouue The KfamiUlaji Companyp 
New York SZ. 



Empitu, bv K^ii A. BLfkel J B 
LippincQti Philjidelphia. il^ 



SO, 
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THE CROW AND THE PITCHEli: On* h^t summer 

day J, a thirsty crow li^uiiil could not reach ^omc r^in 
wjter in a disc^^rdcd pi-tchcn He drc^pp^d petbk^ in die 
pitcher until the w^t^r tos^ so Iie could quench his thirst- 

Hav4 you an ddvertising protTcm that reproduction can solve? A mw 
and s^tardin^ color cfkct you icek? A product that is hiJi-J to pktyrc in 
fill rural «bri A product th*^t damiif^^s rli« printing ink on the packtigc 
— 0T prinfing ink thjt tiam^ses tKf product? ♦ i - We At l.P.K believe 
thiie cv^ry rcproducticin prdt[cirt has its answcr—if tfic Siimc cdrcFut 
TH OUCrHl uicd in ffic plan -.ind preparation, continues thmugh 
r ^product ion. Advifrtisers wKo r^aliz^ th^t th^ i^clfcticin of thinking 
cralt^mfrt h far mors: important than tlic paving of a lew ccfxts per thoa* 
sand on the bid — knciw that profits come from answered p rot Urns. . , p 
Thfl advmisKr who dcak with a thinking craftsman finds that T-P,!. 
Inks anti l.P. 1. Service ar* a vital part ol that craftsman'^ eqtiipmfnt. 

THE INTERNATIONAL PRINTING INK CORPORATION 

7S Varick Str^ety New Y^tk City * £6 Brancfics in principal dtits 




Whtn milium tQ Xnx IhVKmiAt'iQKUi riuJitilM t»Jt CWNHM'm^lc fJeiii^ m^hn S'ttimn't tJtmiimiM 
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3744 tons 

of increased pay load 
in One Year with an 
Aluminum Truck Body 

Thi? fxc^$ tif ttiitt he^illine" are wnrth repe3tirt|r. 
UiK£ the f4J tk-iJ-heavy bcdy waa rcpbceJ liy 
anc mdiJc rif Alunhiiiunit thf nieic du^it^ C4rried 
i,,744 e^i:iif4i tuiis ijf pnvcl a y^ar. And not a 
ponny nu^ife was sptnL for gas, ml, tffw ct 

A well knpwn WiAconisin cmipiiiiy (rmiaw cr. 
request ) owni and uper4itirs this particuUr 
I ruck. Thft DrsgtrLiI body wirn re placed by one 
TTiiJc of the Atfony idlny.* nf Alcua Aluminum. 
Rf^ult' i.iih^jlh^., diidijcieil friini drdd-l^Md lithl 
aiiJcil to pjy UmJ, Thi^ incre.ise in kiuhng 
cap:ic]ty wns ntci^ompli&hcd with no intrdje id 

]H'r d^y, this allows Ehi? operatqr to wntr off 
thi^ tr^tra tust of the Alkinrtinmii l>oJy in ^bout 
unc yciir. From ih^n on 12 «tra cons per day 
an- hauled free* 

RL-iult^ like thcis are fic^ jttiapeU ih^t all 
(otmA of transportaticKn: bilidi; tfUi:kji, street 
car«L ^nd radftkuid rijllin^ stijck itc cl£minjt]ciji| 
^urplu^ dead -weight wiih " ALUMINIZED 

equipment. 

GrtfHt waghl '.saving* arc hrousht fibour by ib? 
ti^^e Ljf the itron^; alUpy* Alcoa Alyminum^ 
equivalent in Gicren|i>th to &tru£turd but 
having only i 3 its weighfn 

Stand4iTJ 5tnjctural ^hipcs of the strong *lloy» 
of Akm Aluminufti are carrted m ittodk. 
Shetrts, plate*, niioldmgs, rivets, bultsattiJ^fiims 
are Ai^y ^vaibhk. 

The booklet^ "AJcn,! Aluminum For Truds 
Bodka/* contiSfTiS the hr^tnrie*- and operating 
d*ifii of many alumfnuen hjJjcs now m u-w. It 
al^ij baj Working iloysMngs ;ind biUii cif fii^iteri^l 
foj aever^l dif'kroit type* uf bodies. Write for 
jt. ALUMtNUM COMPAKT of AMERICA; 
14^ J CWr pTnliimg. f ITtiBt'ilCH. HEMS*VtVAWIA. 

W ALCOA ^ 
ALUMINUM 
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ciljrtg fumy of modem tcnderidt5S tn 
tht? Afmrioift newspaper ami in radio 
broadoi^nj;. Afriericana have been told 
unlil they ^xe skk of hearing U thaL 
t)n?y lack: an international point cl view. 
Bi^ktl denii^ this. He nuiintainfl that the 
averai^c AmcricPLji newspaper reader U 
hetttt iiifomifid on world ^i»nt9 than 
the ciGfWs-comyming public of any other 
place in the world. The volyme of for- 
eign n^iiffi djftnboit^ by American ageii- 
ciea has multiplii'd 20 times in ^ dec^dv. 

Hie book is an amplification uf an 
address which Bickel dclivert^ to a dasa 
in jouniatism. Part ol the book h con* 
cemcd with the tmininK of a newspaper 
man. The aathor aays thai the future 
journalist may ^(ely ignore much an- 
cient hi^ory. Her might better dwcite 
his timt* to the comprehen&ion of what 
makes current history, 

"Fat instajicep" he asks, "what great 
intL'ftiaticmal war is on at present? What 
III th^ prite? Who are tlie commartditi^ 
officers? Who is Charles F. Meyer? 
Wild h Herbert L, Pratt? Who is Sir 
Henri Dt^terdJng? Who is Ivy Lee? 
Where dotfs the Soviet Union align it* 
with the^afif contending forces? What 
important warg of conquest ^re now on 
in the United States? Who are the Van 
Swcringens? Who is General Atterhury? 
What do you know about Loree? Who 
ii Ivan Krinager? Whrre are the boun- 
daries of his empire?" 

To learn what will be the foriiign 
pdiey nt our nation tomorrow he ad- 
vises students to watch and listen to 
Owen D. Y<3ung, Kewcomb Cariton, 
Walter S. CifTc^rd, J. P. Morgan, the 
Cuggenhcims, Frank C. Munson. Gen- 
era] James Harbord, Charles E. 
Mitchell, Myron Q Taylor, Stanley 
Dollar. SoBihem-i Efe^hn. Witl H Hayci, 
Henry Ford, Charles A. Lindbergh, 
Victor M Cutter, Sidney Z. Mitchell 
Jic^n E. Reynolds, Walter Teaple, 
James M. Farrell, Corneliut; F. Kelley, 
David SarnofT, and P. W, Chapman. 

^*It 15 infinitely more important." he 
says ''for a pro^ipective editor to know 
about the ramiHcations of the United 
Fruit Company or the Anaconda Cop- 
per Mining Company than to know the 
historicral bounder iea of the Roman 
Empire; it is tar more essential tn know 
tht hifetory of the Unitc^d States Steel 
Cor|3oraitjan than to know the history 
pf Greece;' 

in the Bed ion of the baok that dii- 
cui^ rpdio, Rkkd does some critical 
ptonecfing. He compliments the Gov- 
ernrntut for avoiding bmreimcTatic con- 
trol of radio. To this fact he attrlbulef 
the eaotllence of our broadcasted pro- 
pmrnt Both prew and radio must naiit 
with all their might any attemprt to re- 



miu the fteedoizi of what It said over 
the adr. 

Radio, he warns, must riot attempt 
to difilcudi^ the iwwspaper a& a news 
distributor or as a creator of advertising 
energyp or the newspaper will be com- 
pelled to fight to protect its very life. He 
bdie^'es that this contest can be avoided, 
akhough he concedes that there are in- 
dications that the struggle may be in- 
evitabie* 

An imposing list of nempapers al- 
ready iis engaged in radio brosidcasting 
and nmny are experimenting with the 
sale of radio and n^^paper space as a 
singlii unit. By the exercise of ''unusual 
care, consideration* and forethought" 
Bickel hopes that radio ajnd the news- 
paper may each be kept within the 
limits of its proper territory. 

In a striking prophecy, Bickel fore- 
casts that within a decatle the reporter 
will utili^ type machiDcs fitted with 
tape ready for immediate insertion into 
an automatic linotype. Editors and 
copy-readers will no longer read type- 
written copy but perforated tape. 



THE underwriters and authors of 
"Middletown," published about a year 
ngo, interviewed thousajids of people 
in i9$emhling the data for their peda- 
gogieal tome. It revealed a middle- wes- 
tern city, naked Sind bleeding. 

Philip McKee, the author of "Big 
Town/" has done the ^me kind of job 
for the Gem City fDayiori, Ohio), but 
instead of employing a staff of im- , 
ported assistants, he hz^ merely spent \ 
most of hk life in the town, gt^tting 
boiled out in the Y. M. C A b^tth^, 
collecting money for the Community 
Fund, dropping into the churches f^jr 
Sabbath Servians, shooting gulf at the 
Country Oub, drinking highball'^ at the 
downtown clubs, discussing the btjKine^^ 
situation with bootlegf^, plumbing the 
literary ta*(e& of hii dinner partners, 
and, in his earlier year^, occa^ioOially 
strolling down the Line or dropping in 
for a aocial call at the Bon Tofi Hotel 
managed by Lib who ran a "house" 
from 1876 to 1915, and died in 1923, 
le^iving an e^ate of a half million dol- 
lars. 

The result h a delightful, readable 
human document in which the Hicial 
rvhgiou«, bu^ine^, edueatioria], cultural 
and sinful life of every big town in 
America is accurately and !*^mpatheti- 
cally disclo^d McKct t^rctives the 
stupid itik.'j, hyptscrifiieii^ and jealous>ies 
of his fellow^townsmen, but he acknowi- 



Son Heat Coot Air 
'""^Glare ^ Light 



■JWi To*fi* by Phitip McKsc. The John 
Diy Cmpuiy, New Yotk^ 53, 




byt m4Btk frciPl ^0% i<P 40 matt l||lil ujI 
■iff liui> ■ordini.rv ifajiBct. Tlivy niiuciE rooiH 
IrTDprTiflliLEr Iro^m 10 ia 16 dmj/^^m w m^JH 
'p^iiKquF dftflft aUn-ui for indvpcBjdcEiJt «pmwm^ 

at A.|t|4iiinusi -finLiliia, wtmi «tripi f^avmn pirfltUE. 
Thty i-r« pTAnicallv mwMW'ptsmi ind will t^tv* vdu 
ivfjin >ean or man, hTm€kKt* jimJ Aiiuiv* 
iJui p^rfrcfEv idini ihii- iKidn ta mil trpci 4f 
i4.kh hi-vc! 1»ccQ drti'ifli^^d'. 

flfjiij m- -j-u -^m-- ■!> »'...mhf- L.| f vFITIu* rTH^ifli^ii/ 

Hough Shade CoFporatinn 

RATOX 

OFFSET WOOD FABRIC 



HO U G H S M A [3 f If I tt POK At I UfM 
iM IN. La.SiUf ^E..CKLLiiD, I LI. 

JtA-tOX df!l*iLfe mi aae^ 



f4wm9 ^ 






IndnriAul „ 







Tidewater 



Inland Water 




and Rail 



Stiipptn^ Facilities 
feature 

BEAUHARKOIS 

The Sl. Lil^ TL-nL i: K i% I r r • • i i l ■ 

ID (be fCA ; ihv Grcac LAr^ in 

Iflfxlj dire(i vsr^hc h^- [ui* 

Tf aHicufitifientjJ r ^ I I w 4t V I ; 

die wuilu: pltntjliij Ijvbcv; ■ 
rTOLcnu^irJ dc»piitit[iit' iiikiHcici; 
tich Eihpir? nurkcti. Thf iff 

BcjLjJ'iifllOl!! u the Mtc ut y%M^ 

BcnuIiiiriioi^Pow^ 




With Such Au Array of 
Industrial Giants Swelling 
the List of Hackney Users 



The fjf t that H«rculc* Powder 
Cotnp*liy uies HjtzLnc}' Perma- 
nent Steel Containen for ^me$ttc 
and foreign Ahipmem^ of nitra- 
tcILulosc is impressive* 

But ^hen we add th-e luuie^ of 
lurh an arr*y of itiduitrkl giants 
aj: DiiPont, Colgate- Pit J itiDlii^e^ 
PcctfTanglefoot , Stterwin W Uliams^ 
EaiEman Kodaks II li^ 
q4^i» Centt^l Ri R., 
Siaiida;rdOit(CiiLil), 
Procter & Gamble, 
Cook Paini flC Vair. 
aiih and Vacu um Oi I 
— Ill ibe li>ag list of 



The line li Cckoiplei^ 

HlM*jipif hwfid' ■* iflDiptai Luc- of— 
D»pcnin|fi — ^fkI diuini w\ih fuU f#- 

U** |i*iblfy|is4«ri — ^fwiiil iliApuM 



Hadency uier» — chat'i convificiiig 
evsdenre that bferr is something 
worth inve^tigatLDg i» the inter- 
«ai3 of your owti shippitig cotttr 
The above manufactuRTS arc 
■hipping alJ kinds of bulk mate» 
nds, both ihfiid ^nd dry — and 
doing it with grealer ufelyp lejj 
tnubb and far lower shipping 
cosQ than is poui- 
hle with light weight 
cotitflineri made of 
iit>odT sted op glasfi, 

Wrfie for ihe cat- 
alt^g atid compleu 
detaili^ 



PRESSED STEEL TANK COMPANY 



JiH VjM"(l*f tails C^sncoyoi 1Sid§ ^ N V. Giy 




cdgr^ thdr good iDttfUicm ind admitei 
their AMhitioui ^ dynimk plam tot 
buitdinf a grater city. 

Hie duptisr cntiiled ''Lib" h 2l iJeft 
wird precw ^ttWi of a type of woman- 
hood ihat hcF^ofore hm been ladly mil - 
handled in 1 ^ ^ r Lib, a cr^ture 
fif nugnlfio £ .il propattioris ind 

eliDant ni^mi^ waji iDle owek frf the 
Bon Tern Ihnd m the Cm City lor 
tiuiire than 30 yi^nn Her pi>^ ^jqyed 
md prapcT L ! y from U» pBtnm- 

\ ajs* o( the ci. . , . . i^ide. Sh* «ived tier 
mo*5cy, bfcame the nwtm □( more than 
a htindrDd pieces ci( leaJ estate, cm^ 
inbuLed Rejuerciu^K Crnimoiuty 
Vund ajid R<K3d Relief, and ewn to the 
V M C. A, because, as she c3Cplflini!Hjp 
"many oJ Iho boys art my cuilyfikfs/' 
Dn p£tge 137 i» related an inddent 10 
choice th^t the boqk will lonfi be priicd 
by thO!^ whu cnioy robust Kabel^isian 
htimdr. 

Sherwood Ander^jn write* a preface 
for tht book in which he predjcu that 
the Bi| Tmti% wiU soon hh^w up. There 
fFiIt be what he calU a "tangk^d time- ' 



THE jacket of "The Highway to Sue- 
om'" informs the readt^r thai C Harotd 
Smith was bom in London, Eni^landp 
and at 15 ran oft td th« SmiQi Se^i, For 
a fi'w years he was an adventurer, and 
then he Settled diwm to steady work m 
ihi:^ country. ro« to a partnership in 
"one of the world's leading bustnErim,'^ 
and now, in his 70'^, is rttired- 

What anrk>ys me is the vague ident in- 
cut ion of Mr. Smith's bufimi^ connK- 
licrn. i have long pl^ded th^t estact 
biographical nati^ be indudf^d in buoki. 

Mr. Smith says that his book is mi 
for penpJe who mcrdy wish to bt cotn- 
fortJibly iiucce^ifuL He writes for thoie 
who sjetik a big 54jccess — a material sue- 
ct?&5 — iots of money. One way to do that 
is to gp wh^re inoney is, That'^ why he 
kft EnRland. the Sotiih Sea^, and oih^r 
places, and came tD America, He sug- 
gests that yobng men connect with busi* 
mrn."^ that are growing and thanginft- 

Evtrything: in this bixjk cotillrms 
wh^t has beim $aid by counties o^theis 
who have given advice on how to fet 
ahead. Mr. Smith made sm unusual 
wasem of his own life, and th^^eby 

I osnader "The Highway to Swocess ' 
qtie o( the bs^ of the books on miXe^ 
Thdusandi of ycmng mefs are eaaer to 
know the thouRht^ and experiences of 
practical busineisS men They can safrfy 
turn to this book. 



MILWAUKEE 

Whn ptrifkHp l4f ^MAtrnf TAxm CbHPi^liT flm<r iptnlyni Nttin^'t Awiwii 



*Tlit H^wmy m Sucmt* by Hareld Smith. 
D. Appleiciii ftnd Company, New York. 
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lere your sales are 
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OUEtsnONS Al^ED ANSWERS 

Fur tbfl pw|w*itti ctf "PojjuJfillon ufiil fij 
DhnrlbuUujk/' a lown whlli LIitl^i tti-oni 

than f33D,IW mKh, faiLh tkccu disiffOAEc-d a 
urwn 11 OMfpjiii^i A 'mnj-oaaw," 

Wfut la ft ''Bhirpplnd a^s*"? 

lij (|t^±w:rii], LLif n-iTL|»Ty vrllbin whirli ciob 
irf ihk-sfci "iiil|i:*t*t*lfi^ i^i^ntiT*" |c mplrp JiWi»- 
s-JbJe rlutEp (Ptlii,'!' "^Jti|>|iEiiK rimtif.'- 

Into how maiiy ' ^h^-jppttig; wm^'* ih^ 
SHI. 

Do ctiDi£-E p^pldi live Ifi Ihe flve cJlJ« above 
1,ttt.ttl$ III |fPU^uUliui:k ^ Lp i^i^ni 
iMlWBcn J^WO arid S.OW In |wv{^yl»rlui; } 

latkjji— ]jvr Jj] cjtk'^^ ut musnr th:iii il 
lilUUon, 4.TI7.rif>Q pHHilt! — J.K^'r cir 
|K*t*uL4i|«fiin. — Ikvp in to-wiia frofli 2.-.™ to 
5,000 iti nii<te». 

\u ci^r^ i^rmcb 4|iimf tcf «f divcdiiibirf 'a 
pa puliation 7 

n HB^ ll4p IffUtl. 

Ikw mait]^ ilixipplniiar«ii» muir b« aJiUHJ to 
r-£Lfecli I he H^cuniji qiiarrcf <d Eh«'p4jpala[ioi&l 

H£>w fnj^oy mual b« added ta nuh tha 
rbird guarter^ 

ICJ— tuntidulllg ^B.^f^ ortlae totuX 

Hckp- many ajuj muni bv conred to r«iklL 

illB QTtMJi, tribalUiT^ to eotli^ <gr lee^ tban 

Wtwt iinp«f taut ■hcipping' p.r« ranka bimi- 
mr in iiidlvJ^ua] Ifi^grne- fai rcEufiu la 
^upci¥tlnxi to popuFatl&a? 

DHL or i:i JEWku^ii rt'lum. Id thii New Ydfk 
CEIf ulnA. Ddtf piirHia mil ckf 14 mikkis a 
rvturcL In tbe C^im^ ttCfa, ctd-ei iHimTn out 
af ID. 

MiittP manr faaimei — Indirldvai Iucdjhf tai 
r«tyrtL^— TBrrriB— hDm# t«ll^phan■Hi^f0«|^ 
i^hilp] IkfLhttnfl cuii>atti<rr«-^0tDmD<bllM 
c^tlDjL yoJEf #n4J B»tuiiial!£]iEa izoai- 

retai^ p4«i;>lE^lTiLElvLiiual Ipv^rrfv lu 
tuTTi4*-aut4imnt>tlciK totting und<7r f IMM^ 

CaMhfy tn tlip tinltcd !^tBti;r«r 

Ttm jUiffwim tfi thfcijw* liful mi*ny nthcr 
alipilJimiit qucdttu-JiH ArK at ^-oi^r fUm^rtjjn 
fD "I'tPiiuLayou qnd iln D]a£jfk.t>mLkunJ' 

J . W A LT E R THOMP SON Cx^mpu ny 

New Y;jrk, Clucigo, Sr. L,suip.^ IW^tuJi^, 

Mwiif cmJ^ Twanto- ■ LufLilofi^ Pan I, M*drid, 
Berlin^ Siotkhnlfn^ Cc^ti^nhagtn^ Antwerp • 
^ttataniJria, pbrc Jili/abctfi ■ Su^niM Aii^i,, 
Si-ift Faulp * B&jiiibav - Melbourne* 
STJiijfy * iaiavta ■ Wttlrngtor - Owkji 



Wh 




Ready . ^ . tabuhtifin^ of 
igjo census poputathn ^j^wrts 

wfH? analyses 0/ mJividual 
m€^me rax returns 

**POPULATION 
DISTRIBUTION" 



HKRF they livt — what they 
e^ffi^ — where they ^hop — onfy with 
thh trtinikdge can the prrs^nc Rii^J 
frf caint;](ny iii sales cffurt be mcL 

It's all in the new ^tli Edition of 
**Populition and its DistrihutiQii^" 
TahuUti^euE :irr4rie:cfii n«t froim the 
i&tiindpajnt oriitiiLif^lLiii&p but jairf. The 
i^kcriun yf nurk'^'ts. The rtiEjbliiih- 
ment ijF t{uuL;ix The ;tl|rH'^jrinn ^jf f;;]le;s 
and advcfti^ing appropriiitjutis, 

Loplc thf(>ij|^h "Qu^^tiona and An- 
■wen"— they ^ugge^t th^ range sjf in- 
fomation at ymir command in "Pap- 
uktbrt dKii in DtJitrlbutionr" 

Prevkiiis editions havr been c^lUd 
indi$peniable by ihe !t ad*;r5 uf Aiiier- 
lean busmi^ss. The r^cw^ e'cpaciUvJ 
4LMJitiun — pybtished for the auchorsT 
J, Watitr Thumpsuf^ Cunipanyi by 
Hirp€r ii Brothers — will have even 
vvidcf kmfulnciis. The pric* is SlO. 
F.xainine the book for 5 da|% and 
if it docs n<Pt meet yuur exptrcta- 
liunsj return it. Your irmoty will 
be refundf^cL Th« ccjupon 1* for 
yotir conveniejiee in Oiclcrinf. 



MjirJtiL'Ji arf pcop(«. ' ^Pttpaiafhit a-i 
maps, EoUrid im iiiaro$H Atkird. Prua ilU^ 



I.Rit1|jll.tH Airitfv^e, rVdM- V^kf-k. fV^ T, 
Fi«i»f tiiiid nit- Cidp icq «iF " ' ^ufii/4l''«a 
iJ^ DiwtrthMiiam^** Mh ECdilittn. it fiD 
At-rfri^Eff I liia i^»ri»ilejiJt(l in f^funi iht 
honk lA ilhin Sdiyfe, iiBij inv itSuntv ivitl be 



t&riiitij ttj J. WALi'i:u T elu u i<baa!r CobPANi jihujtr wn'HlriPff A'ufjVjii'j JQjijlju^^i 



NATION'S BUSIBIESS for Juty, mi 




IN THE vanguard of industry nmrdi men who 
accept new ideas, proccsseSj new m^- 
chines as potent weapons again&t competition 
that shrinks from pioneering. 

In periods like the present^^ — when survival 
it^lf oft*>n hinges upon factors that might be 
QV^!jr looked in bcxsm times — ^the gre^tcsi oppor* 
tunities await leaders who have the ability to 
look ahL*ad and the courage to set foot 710 w 
upon piiths that othei^ mast inevitably tread 
in the t ut ore. 

Hundreds of such executives are today fini- 
ing n€w profits from ntfUf sources. At a time 
when every advantage scores heavily, 
these men are stealing a march on com- 
petition by reducing their power costs 
to a minimum through the use of 
Diesel engines- 




Fair hajibs- Morse, Americans largest builder 
of Diesel engines, has an interesting Btory of 
mtreased profits for open-minded business 
leaders. Savings as^ much 50 per cent are 
common in the record of the nearly two tnil- 
Uon F M Dksel hor&epower now in service. 

Your request for litemture or m intervii;w 
with competent Fair banks- Morse engiiieer^> 
will not obligate you in any way. Please 
address Fairbanks. Morse Co., 900 South 
Wahasb Avenue, Chicago, iHinois 



4. 





t ^Ittie booiri to 



Buik-tm No. JdlQ ducuMt 
the. ccaoaEbuzi of Dicict p^u'cf. 
Bulk!] n W\ I <9ipUmi the 
ptir^hjx pmiLn iA'J:ctcby the 

sd-vc* out of Eivinii. Thnc 
hooks will \x mil to ciccu* 
ti¥ci DTI rrclueiic, 




FAI RB ANRS -MORSE 



diesel 



engines 



MOTORS 



SCALES 



PUMPS 




Business Has Had Its Ups and Downs 



(Conlinutd fmm f>afi 37} 
tt» dtim^ But the dcprcssiofi of 1929 
qiread to everj' Hov^ lik)e 1720! 

The boorn spfEad over Lhe entij:^ 
dvlLized world. Miliicms of pasple 
bought s£curitie& of whidi tBey kxiew 
ncthini^ simply bExausc some onci ^Clld 
them that the prise was going up. They 
had no idea of investing— they were, in 
fact, simply placing a bcL For Ksieral 
ycar^ they usually won^ With their 
pfipfits they bought additbnat stocks. 
Promotera created new stcscks to satiaiy 
the speoilati^ craze. They, tM, made 
huge profits. How diarQughLy deluded 
the entire populace was can be seen from 
the fact that evrai the pTr3moter&, as a 
rule, reinvested their pr<^ts. 

Priceu were run up on the supposi- 
tion that the cumpiniea v^niild ehm 
enofrnous profits in the future. When 
the quotations reached a height that 
c^ouldri't be juslified by evein the^ mp- 
posititious prospective earnini^, the 
public glibly invented for itself the the- 
ory that we were in a "Ncvf Em." 

Sto^^ks caused mdatiofi 

WITH millions of people fancr^lng them- 
selves to be rapidly growing rich, it 
naturally foltDwed — ju^t as in 1720 — 
that liberal spending became the order 
of the day. General business flourished. 

Stock prices, encouna^ecl by ihh in- 
creai€d buaincss, surfit^^d forward. No- 
bidy thought or wanted to think of the 
nncirning after. The very people who are 



ntm damoHfig for ^ cof^Fessional in- 
v^tigation of Wall Street were the o^es 
who fonriied the mainspring of the bull 
movement. Not Wall Street, but Main 
StreeE made the boom of 1929. 

Cashing in brought the crash 

THE end came, as it always does, 
when a few ol the more far-seeing bef^in 
to discern the end. They cashed in — 
their action tended to sober the next 
class and so on. Then the crash came. 
Millions who. during the last few 
months of the boom, were adinittEns to 
themselves that the affair had become 
an insane orgy, neverthele?,? cnnUnued 
to play the markeL They trusted to 
their ottti foresi|;ht and agility and ex- 
pected to beat the other felluw to the 
door at the first sign of trouble. 

They all forgot that there has to be 
a buyer for evt^ry seller and that as 
ioon as there are only 49 buyers to 51 
sellers the crash comes. There is noth- 
ing new in all this — it has been demon- 
strated in every panic — but it is a let- 
son humanity has to learn afresh ever 
so oftm 

The fif^ cnish wiped out some, but 
not all, of fche paper profits of the pre- 
cedini; year&. The drop between Septem- 
ber 1 and EJ^ember I, 1029. in the 
value of securities dealt in on the New 
York Stock E^chanj^e akme, waa calm- 
latrd at ab<3Ut 26 biUion dollars^ Secuti- 
li^ dealt in on local exchanges in other 
citiea — securities dealt in privatdy or 




Frcii^ied iprcutalion in tulip butbf iJi HolUnd brought five 
yun iof ^«r1d proiperity ending in the Artt panic iin 1635 



Gntiruntal^ 




The CimtEncncal Motnr^ Cor- 
poration, althdu^h groivn into 
lhe larpcsc g^isoline en^ne conv* 
pany in the w<:i^Tld, sdll main- 
tains a close u'Drlcing contact 
and liiidi^st^ndiii^ with its 
chenta, 

E^ach dKision of Conrinwml 
Is operated wkh a view of an- 
swering specific aliy the jiccii* 
of each individual client. 

Continental Motors Corporation 

0^-*ij Dsif^slc. I.ti*li-. A- 

rontinenfal F naines 




\^'ktm afUiffi fkmt^ pi|iftX:ii>* .'ii4riit*i4 0k am. 'mm 



90 



fNESS fgf July, t 



imil oriliiisiry Pafior 
i^xori^s more presssiiri^ 




Through r^iiilrol of simnd^ Johus- 
Maiiville battles T^OlSE—estimatt^d 
toeaasv an finniial loss io business 
greater than the ravages of fire 



trof ly iciTiii.r lantrJW' 
mut* an the bf riifl 0DH 
lhaa Bar iafhs dniJL 
Inil iiid4iil noKm ntaid 
IE fluiid«iJy mm tbm 

ni tTornl >■ rtnn* . ■ ' 

nnHLrtiiiufl uF 

i^f mi Ifa 



Ikr 4in OFilinary paper Impf, tl*5«*tvtSF 
— K\\v liiirtuin L-AT, >iliurti^t nvc'Ciui? to ihs 
bnuD. fl«iiilt-|jraiii prm^iut? rabal lu 
fuLr lim4^ iLurifiiil . , ^ a thirty-^nitid in- 
IcTH^nJ bcfam fciuTD luimukJ. 

Crijh! A Lruy csf elbht''^ to lljt^ 

0lMJr^ XtTVc ifhyck on Uic* port uf iimlt] i.v 
fWKOtifi who are eating. 

Tap, tap. tap - liir t f Tap, tup . . . 30(1 
g\As tsjv warkin^ in a m-jm ti ith 11^ mhl-^ 
big niju kiin^-^. Twi*nly-Rvf- u Atiy iHail 

Lylul naisi? . . . ihrill euiijm: . , , NC]ll<^Et 



WuAlJd*, T>rn** Lramp- 

I'liiEi^^^ the firf fsittM. 

^iOLsK— ilr4ijui?d etiurf^*. tati^e, iiimt^u- 
rwry. NOI^K, lal^cilnl by M<i€rEii:v imc tif 
the I'tief t^ttUKcs of insiuiity. 

Ami now a fifpveil way to fiijbdu^^ tM>is€ 
— |o control it - by Jotuu^Manviltt^ 
For dvcr IS ycftrst, Jokna-Hiinvillr 

tlip t4f in^t« of Miui^. Thfy lettriird that 
mm lid ietirr^3' 1 1 >l I »r ab^iHif^l if now 



Johiyt-Mwivtllr 

At'L^ticui Ml! ^ r lujjt wbir^li aru plnriwj on 
wjiltn ami iiUiMii- stnd wliirh tenil to «b- 

a LhlUr abdiirb» ink. 

SciHiid waves are pnr^^rjilisd froni the vio- 
b'rii T^^l^iHEtNling witich prtjtluteifi rr^'rrVKT- 
al 'i-ij-n and tci att iiicfri&Med dfrglw* NOISE* 

IJurijigy^ar* of ckvi^o|Mnent, the l*M*of 
JiililiJMAitAuvitleAmuitbal TrenLmentliaJl 



Bag bursts,. 



» 



oil the Braio than Morphine 

*On «*-x|Krriiiii^iil:jil ^ubjectn; From 1930 report of the NOISE ABATEMENT i ciM:^ll!^^ioi^, [V*rw Yurk Oly 



vrteiided to mute ndhd tni^re bu^J- 
tiKSise*. mdusLnK^p LusLitutjori^. To- 
day, EH [>EiL^L-5i, fai^torjt'^tfc .•rickroH,. hoA- 

itimiHs prcwlurwl williiii the ™ini5 
Of iwljawnt Htrerta, n4n?ii'ing wc?rk- 
era or paticQtjj Itom an unseen bur- 

In broadcflstm^ s±iiiJi(D»^ hotels;, 
high-grade apiiri-uientij^ iitu dio bi jild- 
ing^p h ijolatea Bound ^ con Hne:§ il to 
tberoiiiiL Lu whkh il vi prtidufed — Lo 
(Jit rriwf uf lit^ighbor-'^. 

In tlie^iiLrtA y L-hy ti lic^, 
AudituriuLtld, \^\^^:^ v'yl 
dutdixir ajj^ciiibly, it 
gbjidcr.-i s^ctitiiid U> the 
mm of the li^lcner^i, 

AmiEHiird maleriBl-ip 
aii prodii(!<'<l Jii)d uji- 
plied by Johns -Man- 
ville^St wdl with Like Rchem^ jtnd iltN Lir:!- 
LioH pf say bit^nor. In faict, their effect on 
afjptmnincT J;^ a(ty|£i?i]ipr fuToriiblt. Thry 
aj€ easily re&niiiliitl as pliu»ter. They 
are not litfectdd by misiiituf^, 

Mofit Icnpurtanl;, thf^y brLEig the hle^i^ingii 
ind PROFITl> t>f tjtik^t . * . Wliiit j* iioii^e 
cmtin^ VlJlJ imd your as^riateB? In n^i^ 
, , „ boilUi . ^ . mi>tiey? 

Tlae tvitmpa tbr (Sroi* wid ifiststiiiiofii 
tphicb bftvc mt-t thiit pnaUtim ( linjUffh Joluii^ 
BrLixLviUe reitd like an Inmcir n^l]. 



Errors reduced 42% in Western Union ofr^e , * . 





frrtffii in qaifi 



Chl^'TiK.^ ul tfflrp-1i<Di3.«fi typing ifnejing^Mn 
l^iiiiismntlc hllH'fl «r bell iToiLvej-ora ruMhirEi|f 

blin^ WQrdi iolci dtiLa* diwhe* gq tin? ?^-[tifs , , . 
Thii ifiL ih^ rdUline in thr CklrclaDiJ Office of 

□pcra— 

[fu-nt was iikstflJJi'd , - . I'lreciF* w^rr mlij^'rd 

WES rcdi]rf»tS X-rt Tf giill, m mont*>" — u nrfiini 
□f yiEfLf ly on tJnc cmL 

T!ie Clevcljinti G£i(.* T\\':<Ura Fnwn 191 but 
liniNiF Id »iniruMrfmi4^d by J-M. Wi^fi {hv Weitcm 
I'ur-on BuLkJinf^ i^'il^ hEiiilt ut (Hi liLLdiqun ^trret^ 
Sevr Yfirk tlEy, appnuTfitiHralrly iltHJ*,0EK5 ]k}UArr 
or J-!Vt SllhJH!<>ustttr Tilf wrre Usied In mntral 
Bfluuil in th«^ it-hphmtr and ii|i?mtLFi:g roqmi, 
L-l^'riLiJ ofE-ccSj, lesluuniiitj and Idtf^Et^s, 




A cliurcli that 
k acoustically correct ■ , • 

TriE First ButJlL^l f'Iiiiri.li, '^huker IJi-iglih, « ItvekiLd, 
TiiAkf*! sSFrv-tL-*s flikl st*rmon audilal^ rvt-n in rentnEr 
^"^irturrip Ordiiutfi-ty, m a rluirfth bnililiiij of thss t>'P'*. 
n-4JTji!ti}iprm n-fiELli'l find it iii-iTfiisii]jj;3y di^i'Lili lo he^ir 
bi-ycraj fiftciMstti row. 

J-St Sflum^NEL'stLf FfiEi^U— -IStW sqtHUfl fcrl of fJiem — 
tt'rpe LiSE-d La kuiuH: iLudilian. 

nmiB. Tlu' ii^lifltid of tlac r^iiiieb Wcrr stLldli^d, rba-rtrtl, 
Sf>iJrtd eaiatrol fliika |>i%-iiTiWd to itkn^t tiiif ^ifhU^Jaliijfis 

words Friim tbi: pulpil, c^Tn in Lhe farlln-fil ptvfs. A( lirntl- 




■Ffin hntr ^irnrij^ 



Bii^inei^i^ increases 6% In a dull uniulb 



rfcir buiStiMi, ft WM il^lrrenint'fi Ici tiFiiiK 
«4Jh|T^l^ rrlllclltb^'U m tthil- rnkilli^ ||iVlliT^ up to 
Llkr ((tuilily of Umk] aUiil scT^kv. 



dkil] Eibuntljiif Aiij^uicl^ l]3fJi},u\tt Lbvpn^vkmi 
Bwvicn innntkn' avrnigr. Mumivi-r,. Ilir ,\li}|ui>t» 

tluit dcihci3*\1r|[ivd]i' njidUHlJi? Tllr hu 



Johns -Uf aiiville 



Aff^m f/r4j# RW«itJi^ii iVnfJiw'i ff^iintf*/ 



iiEAT, roul, 

¥tHK AMI WEATnEH 



Reduce 

YOUR 

Bearing Costs 
Increase 
their lA^e 



edcricksen ( 

niw %f»fiH cut 

IM firiP- Dlir 

H % Jflll.-...IM M 

^ttii^lAi. It.i 



build 
nee, 
irself 



cop- 
e so 
the 
roof 
eor- 
i 



MCTAtr 




frcfiter prriEKiti^ of Wr ein ocifr 
ic. die «K of the wtidL 

- . m new lector, howew, iK^gan to 
op»w. The lurlui didnl bdiiw it lU 
Acmitini to eoiioiiL tt trcomed in the 
cprfaiff of t030 miny opcraton, be- 
tifv'inp thL* wufit in be wet. n^itl 
»tep{xd into the mmlcet Thm another 
antl t^mltteiU decline «et in thaK puEikd 

inn^ an inttniment fanuliar Uj WiJl 
S^rrci. was hLanvti But tlic ifujft ttdlrtm 
ientitd Id be able lu buy their ^xmit* 
mcn^ L^afyly at « pn^it and tvoaad 
ttic!if ily Id the nnxt thort fdlint opera- 
uoii. TH% couldn't have bcscn rtpwifd 
915 frcquoiijy unli^ ittiela were ooming 
ttroni iofnewhere. Wall Street wb* 
ituniped, 

A vxTy imporliinl factor hAd been 
cjverkidijed be£aufii^ it h-aid never bmi 
jkTesftal bffnrp. Never before hsd t)ie 
liMik market hnd lo oghUud Willi I he 
unwi 111 hit investor" in numbt^n larjn? 
LiKjugh to be £1 majo^ lactoi WaJl Stroi^ 
undprrfitimaied the caullLVtivt pdwet of 

rul schi Ni! teachtrg whi> had bnuglu a 
^ \ -\.A\r% oi stock iiiitriuht bccnuie no 
L]i iln lapUiit'Sr iv^ie ufum Ui Ihsm. 

\Vh4:n ih42 ctai&h canve, some be»me 
fiank'«4ricki-:n and vild. but muny held 
ihtir -^ock* for the "ri*acUm/' When tht 
reacijnn did cofne in Vt^ apdng of 1930, 
norm' began lo s*?IJ. The Ciilturtive hcild- 
ing* of this cla*j| muRl: havE been tre- 
trwtid(Ki£ and as Iark as thL-se Biixkt 
WpLTt in such unwilling handi the mar- 
ket wai in SI vulnerabk ^ditJoit 

Lavish spending was stopped 

TJIE investment iruiJt* to ionie extent 
a!iri> presented a vari^iticin from other 
parucs. \vi soiTie respects Lh.ey tendjed to 
M.\Mm the cT^h, but many o( Uijem^ later 
becoming likeptic^]. added to the 
tjtidary w^^ikness dj the nmrkct. 

When mclliomirc and miner, broker 
^nd butchtT, all suddenly find their in> 
iljinaty wealth wiped out you can"t 
expijct laviish spending to continue. HcsC 
only did s;)endjnR sttirp, but m4^ny had 
djlTkultii?^ in mi.-4^ing obligotiom al- 
ready a^sunied- 

In this eonnwtion It m3y be well Id 
iTientjnn thnt p^ymenl-^ on itii!N[ii]ment 
s^ei held up remark^ibly well. New pur- 
chases on this plan drrt[ip«d yST bui pay- 
mention nld jiurchAses were m^ititainL'd 
far bctk-r than one would have espt!<:ted . 
The instalment s-sltfS method ha^i come 
throuih a ripd te$t and ift doobLks 
here to stay. 

Eniiiiept eecmoiTkist^ tdl ub thai the^ 



premit tjwble with buMn^m il maidlty 
Qwrpccxiucti«3ri Son% Lliitik tt ti umler- 
OLMguj t iij Cioa n^fiuip* they Ate boih 
hsoluiil At the lAiTie Im&t from oppodte 
•ida. In my cs^^tnkn— while doubUeii 
the wot Id hM an owrprcxluclrofi or 
maiadjuitiiKiit of Mipol of a Icir ^am- 
modttit^ mf peopk nxald csraome 
ajl gc^ieral <u1fntt of pfodueti if iheir 
wealth— tead of im»|unjiTy— had no* 
beeti wIpGit out. Aftrr alL the ptodiic 
tion of 1 CDiintry and itt im^itTK 
the thjf^. ThetT an be ifudad- 
iufftrmaii o(, but not diJIeimce in vol* 
mm between, tnoome and prochicticcL 

L^w wiige» will not help 

MANV btliseve iJm wajje reduc:tion§ 
are (jart of the ncilutitHi. 1 cjdulrt it. It 
ta diflkuH to reomcile the ftaterment that 
we have irvTfproductim with the con^ 
te-ntkin that rcNJuciriK the purchsui-nK 
powr of msllKtn* i^ desirablt' Aji 
dividual m*inufactarer loahmg only at 
hii own piuhlcm feeU ihijt if he reduced 
W^lgL-^ he miisht be able lo itiitlulate 
iaJes- He ctmld \\ ill ihe rest of the 
world rcmaiDed nndumiifd. but it 
wt^ldn't. Other employern would like^ 
wise reduce wajje^. and mil^ innsead of 
beinj! itinuilated would reinain the 
mm or de^r«flie. 

What eausei panics^? The wdl- known 
En^ish economifC^ PtoL W. S. Jevws. 
Kjme yea re 3io idvanccd th« theory 
thai depre«on fi 'D^iwd the ^ppmmm 
of ion ipCiti. EIk iirgued that stjo qioti 
caused defective hari^eili which in tiim 
bioui^t on industrial depri-s§irifi«. To- 
day wt art told thai ovLTpToduclion of 
whe^it is one of out major difhcnjltit*— 
m other Wdrdi a ladc o( tun spc^i! 

You will recall that presidential ejec* 
tions were supposed to bring on pMiiciit 
Other cousts mentiont'd wire under ^ 
consumption or overproduction, ovpi* 
eicportatjon ol K^d. overimpartation of 
merchandise^ feiir of tariff changcA^ 
nvctrt^Jt^tififi, decreaw o( foreirpi trad^-^ 
umimplnyment, lack of confiEknctv to- 
flat ion of pr]{!£-^ of fjiimtncMfitie^, danger- 
ous lef^i^latian, dartgetoLia money power. 
depteeiatio(£i of eurreneyp contraction of 
cufteficy. inflation of currency, sm&fKn- 
liiufn specie payments^ the tilver qu4.^- 
don, public and private extravagajlce^ 
inefficiency of h&m^ Immigraticia ipxu^ 
latjon in stocki^ depress^ fi^rm prioEii, 
high transportation cmi^ tiRhtn^ of 
money, bank faihinti oooSki of capital 
and labijr. buyerif* itrik«9; ovcreiriension 
oi building. pohtioU unceTtainly, with- 
holdiog the vote ftom womm. m^mg 
frev ii^ancs faj' niilroadi, use of tabaca] 
and high teJegtaph rates. 

L^axiiiit out of account the )ii$t four 
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There may be a job in YDUR OFFICE 



that 



tyfcj/ tuJcet ^^vefcpe^ can do ! 



FROM the iky an order ci;>mes in until rhc final bill 
15 paid, a job ticket CRvclope speeds along eveiy 
printing job and k^psi its case history. The dates c.ich 
Step is due and ft niched are lisied ourside; copy^ 
proofs, corrections, and bilJs iire filed away within. 

Job cicket oxiv slopes muke themselves useful to 
many men \vho aren't printers. Garage men use them 
to keep timck of repsiii jobs, adv^eftisiu^ men to check 
up on work going through, manufitcturers to speed 
production. Your printer or stationer will be glad to 
help you wori: our a form for any important "fol- 
low throujgh" and print it for you on one of the hun* 
reds of useful envelopes in his guiiriinteed U-S,E- lin& 



hviUf ^rtw jp«iJij fs^mc flji, 





THE mnm mas hk smwm tfrrjhJ^^t fir#j- 




U.S. i. 



"MMtr9m Lttt $ICU]I£]D" , , . fhh tmjihtit-fhpt if Hi 
tJ^f fini m^n tfi^s affm /V-f ^jfij^r- Aia^tA it 
mijf ifi fAffji tip its iUfMifnit ihifr-^m/ ikrrt. 




mil lUP rfl ttfiy if^Tuf 
{.: \ E. nvf!ipv JJ >.TJir- 



UNITED STATES ENVELOPE COMPANY, SPRJNGFTEtD. MASS^ 



U'hiiit hmyLtt^ Ujirrc^ Srjitm ^NvcLg^Ei J^Jr^M^ ln#jli:^ti |^pfi«w'f MmJtiitfM 
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In rvpord iim^ 



EMPRESS 



• For lIuL llykQE trip Iv Odrnt ofli«f » - * . t^ial t|U<dk 
[MTifliul fiiirT<?y of nr* niAtk^-Cfl . . . "^Gn F.mpr^f"**!" 
Ejnprc6^crf AftLfiJiiiJ Empra* of Hui.*b, ■^rt*irtitfitHrJ"" 

. . , Ffaag Kojig in 4 (iity3 Irifif 
WAUt logO'Tui Jf^molii^u? Board EmpmAofCuiadfl 

Afr mammt'th ft<^w Empreiacf Jiipaii,2G^04Wfro»i Ion*, 

fjiftl^-Al linrrft c>El lire PfcCifi*-- Cimaecliiifj wllh Sun 
FrancibOtJ dud Loa Allgrrle« &jiiUnf«- DutU mtit£»fruni 
VoiicmiVer (wWm lT«ln4 direct fo ihip^dd) aofl 

Besides speed * « * cbc ED]|ire»a offimi -eirfiTy 
19^1 Lravct rciiziEinctit . . . il iiuvr-, ca«moj»ol|pLn "#Jr^ 
, + , BEporU dfcLb^ i^uli ud pitc^U . » » Ti^-jnodAll-illifBA- 
Hilh-Liulll + ^ . tillriir^ Lb llie'^EinjPnrM" niBOUi^r i u^^'t^U 

Niiiiflf nJwj, "Einjif***" C^tio^ lipacc uid comfon bi 
WW low t^ttl, i|]|ir-ef k4l.i*d iIm bccAUHi nJ! tbc ■La.ndiiii^ 
"Kraprcftli** mir^int? and Nfirke- 

CiniiELixn Pucific liflfirrp lbn>ughMiJt llir- Orimt ti^n 
*i^rvc you. hi a\\ Irjivrl mivi ha^^JM^t? arfiiir^ji^nit^nl^ 

^F^m~Vr4ffn II t,10.*. In ''/rain 

Tndc^prndrnt Iritvi'l-- louring ruuuJ tlid W^trld . . . 
Orienl e^i-nduntrd tuuru with CAOJiiiiAD pAciE-r'K v^t-- 
CKiu IraTrl "^nuW'li^w," 

JnTornulion. bciuliklA Willi ilinetlffcft ud n^ea, 
abo r^icrTMiiDDi from y<nit uwn i^gftni or (jiin«dtMJi 
PniTiSc-t f^ffW Vork^ Cliif:ji.fo, MohItthI i-inL 31 0^4r 
■CLlLtB In 1-^ ^. and l]jLnjidA. 

^^^^ TO THE 

Omcnr 

Canadian 
Rieific 




NAC^RhIXI 
Stf AKCUAi 

M AM ttJk 



I 



cau«^ which fmm mtiai^ikf eon* 

dpvilv 

But [ un incUned Mimthai ih^ 
to-called cauitn art Ml camei it siU — 
they mm oniy the vehidis, the rncui^ 
The ml (undamcnul etiiw oE mt 
h0smm mi fmms ti huiT^ piydibto^. 
After every dsprwkm mm leaq»cirUy 
I defef setien on new vctituni* md 
du^ their bEUinn became of fesr~ 
Um falfaam a period of cauikaui veDmr- 
jnff followed hy bolder actvuices. UU 
tlmatdy oQdna the fev^r ol speculAliQQ 
wding dthef in a aia*h or irt irofc or 
lees ordtrrty deflaiion. 

Thk'u: moveiTHTiH hcwever, are not 
orderly or r^^l^r. For imtaoce in 
emergina (rom a period of depTMion^ 
mtn (n^quently leap badt when Iright- 
ened by unexpected event, 

latLT, iijgflin dutiouiily vmcui^ forth. 
There is nothing of the automaton 
about it and altempting to tarm.^ 
] dates when men will do thus and lo is 
I tantaniotint to sayitig that the world Ifl 
^iwjplDcl with mechanical robots. 

I Our normsd m prwperitjr 

MEN have U5ied all wrt* of vehicles 
to ^xpres^ thtir ^pecukttve urge and 
they have becomo fnghtcncd by all 
kinds of events E hav^^n't the le^i^t no- 
lioti what vehicle will be used in th« 

I next boom but 1 am oertain that bomns 
will come— for nothing is a^ unchange- 
able m the nature of man. But I sh^Jl 
pay no atteoUon ta the propheti who 
say they can forecast today when the 
next boom will come or precisely how 
Itmg thie piresiEnt depression will last, 

' t ^haJJ use my own judgmfnt— uiiinn of 
course the in format ion that h availabte 
oti current developments in bi«iine^, 

I shall not attempt any prophecy but 
I think it it snfe ta §ay th^t busine^ 
has certainly not bDDome poorer since 
the last months ol 1930. We have 
had ocd^ional impfioventents ^nct 
then that are f^ndmitafiinij. W& must not 
expect a rapid ascEmt. Howevtjr, let us 
bear in mind that the nottnal condition 
of this country is prosperity. Our natu- 
nJ nisources, our mechanism of pro- 
ductioT] and distribution, our highly 
imeQjgiecit and efficient population, as- 
Bure u§ that we need no artificial means 
to attain a healthy business condition. 
We were unreasoning optimist? for three 
y^r^— let us not be unrca$c»iJn£ ptssj- 
mi^s now ! 

The late J. R Morgan expressed a 
mass of ecocsomic knnwk^Ke and sound 
business judgmisiit in th<^ statement that 
anybody who remahis a bear on the 
U, S. A. wilt £0 broke. 



W^krm b^ing fia C^mimim ^ciik u0Lc* i^tiLM M^NfuMf ^isiiem^* ^M^nfu 



O N 'S B U S I N E S 




TH£ MOST £X ACTlNGJfSES 




p^lli icJ L-^icrioipnliL 

^ MANLFACTt}AI|V(J«d]fNDil^T1tTAIL- 

(■UniyKU Curitr^iyHtl, InrlirilE bSaliUh EUciq^lFI. pEvllEHH, 

and mi^^LiatT^ ^ecuJi^^ 

^ CBEMlCAL^ViM, LtliliL ititli, dlBEHErm. Kirv 

ilrr.irr-i, Irliini^ t^fpvf ud poJp AllULLlmeiJi4FL|IC ei]L||p>- 

III MiE. i irc5liEif:n i^iIciei-, uiij libinritefy iHrtaiut. 

i -> I •■clirl- inalni- t^u^pniEDL 

^ l OOD HANnLISG-Pw^fiLTiiirrT, tibJ^L 

lii.ipiul Liii3 bdiEl kiL- ji^ii ^^ijmiEn^ ^Kiumif iinursfc 

3>:i:r'uicTli:-L Ice creiin Mi\tL uUlM tDbtmintin ud Lurim 

q AKCHITECrUKAL^ ifwui^J HHiobjrn > ' 
JUfi[wnk li-iiiiiEi And lufiJwaK, JmWtie tnEnl rmb-; 

q HaHE UrLiANC£l»KlQA6t] iMHlp«ii«*t. 
■E£-tjkii|£ mjtiL qpialBr umuwIj, •abirwti, cBm- 

ujI aliJinru& 

q liCE5C£ltANt:OljS~|(«£kLht M*? v>iu<^ 

m«ijL ^ihLi iii-uiQiiuiJ L4iiuMtri liUil^tru neifi, [liiplircm»rB| 
liyinig^N.litiidlra, bEHj|i^, | Tsk^ faN ^uki, AilrL nri'-^Jj 
hiini'l. Dirrj^ilif [kiirfii-^iL liEuilrir iTJcUmFrv- liakLji.i> 
iiLlwft}^ mr pini aiiiL JSdId J I, ind nAiir otLcr i,u^? ml.r i r 
btiiiiP|f f M pE|jim£ee 04 Kikfeqh IPF inpianiM Inu/i 



Ch^inhyin->- 

USS 37 




Cti-romiUITI'^ 

USS Id i 
U5525-I1 



STAINLESS 

AND HEAT RESI STING 

ALLOY STEELS 



iiLiiiiriiJiiiiiaiiiiiiiiJBlllluUCUlll 



lOJIillllJIilliaQinillWiliilunilllirTriB .1 Jiu! iiLiiJuumiuJiiti 



FOR aU applications in which appearance 
and beauty, effective resistance to cor- 
rosion, and un usual physical properties 
are impomnt considerations, the alloy steels 
of the USS series arc furnishing an answer to 
the question, what metal /j adaptable/ 

In your living room and kitclien, favorite hotel 
and restaurant^ bank vault and office buildings 
an your automobile, and even in your pockets , 
you may encounter articles with e^ential parts 
made of U S S Stainless Steels. 

Industriif^ mini&tcHrtg to yoy.r jieeda use this remarkable 
alJoy s(cc| in cheir productzi and pr(iCcSsc3i. Artisiic as well 
is ydliE^iriari, the U S S Stainless Httels find manifold appti- 
catiojis. Write far fult in Formation to the sybsidtary €om- 
p^mtrs ijf the United States Steel Cyrj*oration listi^d below. 

^/ ikt C**micat pMundaiiwn, Int., i^rttl't^i; 




Ameritan Sheet ind Tin Plate Compafi^, PittsburgK 

Shtaii and Lrj^ht Phm 

American Ste^t (S* Wir^ Company^ CKicago 

CuiJRitihJ Sir jp Sua/, H'ur ^nd r^.r, Pr^d^.ii 

Carnegie Ste#l Comparky^ Pittsburgh, and 
Illinois Steel Companyjr Chicago 
/iorf, fhitM^ Shitfi€t. Sptciai and Stmi-F*ftuk^d Pr^^ducii 

National Tybe Company^ Pittsburgh 

Pipr iittd Tutuiar Pr^dncl-i 

Piej^in C^ilh [>Ji|riliutaEi; CdLUMblA ISTE EL COMPANY, %uu Frinci4Ea 
i.pnrt Dlitfibi^li^irii U, S. 5TE£L PRODUCTS COM MNT. ti,rJi CJ^f 



U'tn-n Tinfi"p.| f*i fAr ab^'w fm^n-Mt t^t^tf itmi$^m Nidtstm'i MttJtiPftt 



r- 




SIN ESS for Julr. 



Duplicates ; - 

HandwriMng, 
Typewriting, 
' Drawings 




Cuts Costs— Saves Deloy's 



MultiiuiTEp h the hAii4i"Cip«Tiird duplkiepf 
tiinf^lr in t<m-irrucii»n imc anvurkr in juuf 

in|( Itf ^ n^ut iiif m-dsi. Yet Muhi-kUtni? Will 

^ukEniicnu bat *t * ^itfumi £>f ihc Ci»*. 
nicnl&lcfHAf ifld ml\ftiiAh\\\^ tmAhlK it n:* du 
mus^ Jdii^ bl work E]3jr big vqu^pmmi 
cmncit do. 

Mttlbttamp It • fh4if^j$My mi£^ And pv^^ 
lic&l inrtc ol oi^fc «|ui|iracnr v^td N' ««ieh 
*!i£?fB|utn!fi *t AlfKiifit^i TrI £r Tcl.H Du Print, 
Grflcrjl ElcClriC, und iFKHkundt uf (.irFvcrit 
j!I pjits iif the m-c»ijd- ^^Nlli«EJ^p pr^hti irt- 
Ttft, Jh3>^icjid%, i-rfiice fdrrtw, dticct ^r^wtmnm 
EtuEter^ jTiii|is., ii^amiei^ Ofl fljlf J|l*de 
p^iper. Thtiie ire no iiativjii|^ ftani^ >k» typ^ 




Easy to Use 



p^ptr. Scijp the ^ic-TLCl] fJM MLtUjiktiinp. 
Ri^El fjif thr clnr. peif^ Ciipie^ . . . 1,3^)0 in 
hdur. £4,^^ 4ii u^in^ 0 rubb^f iump. Sf^ciU 
nl^Jf UlrJ ind ufrd J,|!aLn And ajtiifi. Evcfy- 

A Size for Every Need 

The Mvht:»i4mp uko up \m ipM 

thin A hrf^cwfiEtr Tbcj- arc mjJt wjfi^ p^inr- 

pjpc iiac JE from I "'."SO l%j I^^Od^ for 

romplncly <^tji|ipcd uniti, Q^FvbmjUi<u>» of 
thrw with wmpittz rquipmcnt far 

ciilli, m hdlrdlome mrtjl cihmrfP. $50.00 nitd 

"A Pnnt Sho|3 
on \bur Desk" 



Write for Fu» Information 
and Samples of Worh 
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On the Business Bookshelf 



THE fint novd |q be revk*cd in 
this column for icfcfil |m« Is 
Spirk& Whik it is not miEslaiKl^ 
ing ii9 El novel it den pmvick an ftd- 
mirabk picture mm of thi? activitks 
behind the ifcni-s durimi the bull imiTj* 
tie* markci whidi tmrtLnated in Sep- 
ttftnbcr. im 

A jrrjiini! inAa who malEes friffKff 
L-asily aiid sSn^s enttrrtaiEiinfi;ly is hired 
m a oi^^nmm' man by a new and 
simbitiDyi brokrrfijst partnmhip. He 
pmvps a good salesman— 1 hough he 
knows nothing of mvestrntTits. Ik- and 
othcra like him, Sp»rk« inji^ra, made 
the boom tvhich the author dubs the 
"cu*tc)mt:rs' man markel." 

It IB fln interesting and mfonnativc 
hook. There are nne girl and tjne Ic3ve 
affair in the bcKik, but neiLhgr lntef (L-rirs 
in lh& Ic^tt with the story. 



'TlfE public jntere^t h and hm b<?en, 
mncx^ iL'gaJ iix^itrd of i>cojifimic .icuun 
htg^n, wholly and soldy ocjoci'mrtl wiih 
the prevention of arbitrar>^ and artiriciiil 
interfcrEnm with the p-E^iion and 
m^tiQLenanci^ of oversupply cutiditions 
;iEid T>rices. The Shef man Law is a par- 
tial L-nforcL^t'nt of ih^ business cfcIc. 

''But the question then arisi-s wht^ther 
the trouble with the antitrust JaMrs may 
nc^t be due to a failurtf tti set? th^t Lhf 
public tnteiest in mality, quite a^ 
vitally concerned in ODnirullinR the op- 
po^te pha^^ of ihe bLisine^ cycle," 

Mr. Gaakill is a former chaiimsn of 
the Federal Trade Cpmmiss-ion. Hiis 
remedyp* in its simplest form, is tp let 
the cost set the minimum price af a 
ptodycr 5nd tq. let free coippetiLkin €on- 
irnE the upward me»vement uf price. 
This sets up a ctniifol of price both up- 
ward und dc^wnward which in turn is 
a kt-Y ^h-e jccsnlrcd of r^rcsduttion in- 
^ead of attempting as at pres^^nt to con- 
trol production as the key to price 
stabilizaritm. At the saEmr tin^, this 
mitii^ates di^ructiv^ compel. ttioiL 

Mr. Gaekill proposes a new kind of 
trade praaice confea-noe pfocixiufe for 
the cnfore&ment of price and the defini- 
tion of cost. The new authority of the 

■CirrtDDHn^ Man. by B&ydtn SparkoL 
Frederick A. Slokes Conipafiy, Ntw 
^■|irk. Si hO. 

'Pricv C-antral iri thm Pulitic Ililmit, 
Nelfion B GasJtil]. Wg^iji^ijtpn Bureaii 
of Sdfj MQanf^immt M^gatim^ 
WadlinEtonp C 



Fcdcn] Tnde Cfimmi^ipfi ajid tr&de 
practke oofirmi^ would have to be 
approved by Congress, but thar ap- 
prwal would not make a vital change 
in the prwriure tif the Commi^ofi 



'THE Fall of Pricea,"- by John A. Todd, 
t* a "brief accouni of the fact*^ the prob- 
able eauKS arKl possible aires." There 
is a general feeling that Omt fall of prices 
h due. largely at kasl. to a UTUilk-r 
amount o( mrocy in circulaLion. The 
author refutes tJii^ and $ays that the 
jiold hotdinjES of the world have in- 
crease 1203 per qmt bt'twcm 1913 
and 1930. France and rhe United Stales 
have been blamed for hoardini^ tt» 
much of the world g goldp but. accordinf 
to the autlicNr, Gr^at Britair\ Spain, 
Japan, Belgiurri, Switzerlnnd, and 
Aiistratia have ench irKri'a¥«J their gold 
hotdinj^ at a higher rattj diirtnjE the 
period 1913-1930 lhan has ciJher the 
United Si ales or FraiKc. 

The authfjr fet^ls that there is inittifii- 
ci^t cvidtince to blame thu f;ill of prices 
on a ^arcity at mjmy. iTie gold the 
world does have for monetary uutH is 
heitig so efficiently that there is an 
actual stirpiu^ hdd by America and 
France. This surplus j:£ costly to hold 
^nd America and Fr:ince are dU^ng a 
favor to the world by holding it. 



HIS theory of tbe i^l fall of prices 
h ttiat there is qiven^toductiori. Prtces 
ihould haw come down bcfort^ the last 
bull stock market in this country. Iti- 
siead they were held up by an artificiat 
prosperity induced by the bull market. 
When American con^iumptioo was cur- 
tailed sharply in 1031)^ oyl-i production 
Was painfully evident and prices 
dropped ^arply. The author asks 
whether "this latest fall of prices is to 
a larj!4^ extent directly attributable to the 
Wall Street cra^h with it-i world wide 
tepercussions," The writtT behe^^es that 
the turn in ecorvimic conditions will be- 
gin when America begins to r^ecom and 
in the past "America hm shown astofs- 
i^ihing powef of letuperation." 

He ^ys "one of the fir^t thine^ that 
will hdp to solve the preisfnt dilTiculty 
is a reduclinn of retail pricea, &i> that 
inoea&ed can$umptton may be induced 



*T1« VmtA of Pfkmt, by Jcbn A. Todd Ok- 
fard l-tiivrtitity Vrt^ Amen flou^^ 
Lcmdon £, C 4, Ef^ilazid, SLBO. 



1 




NOTHOLE 



SPECTATORS 
ON LY 




IE FE>C£ IfaEt goes op around an 
e^fravatiOD Tor a new cily block imH pul ihere 
beraiiae the ahovel operaior i>i b^ishful^ nar 
beeaiifie the contractor bolding secret 
fiigiial practice^ ft is there so that curious 
spectators wou^t interfere with tbe work. 

Capital is being mv^e ted, capital that d^pentla 
upon a completed and oceupied biiilding fur 
Its return. And notbing can be started u ntil the 
excavating work ie done. Steel and concrete 
warkerih ski lied men inallbuilding trad cm wait 



for the ecimpietjon of the power shove Psjob* 

Here the prt!Hsiir« fi*r wpeed is answered 
by the efficiency of Thew Lorain shove ts, 
efficiency due to two main reasons: tbe sim- 
plified and direct apptication of power 
according to the Thcw Center Drive prin^^ 
ciple; and the development of such time 
saving features as the an torn a tic dipper trip, 
the automatic crowd brake and hutidreds 
of details that mean split ^second controL 
THE THEW SHO\TL CO. . Li^rain, Ohia 



Shoi^mlsf cronej^ clamshelUf draglines^ baekdiggerSf 
nkimmer-Mcoupi. Vnivefml Trut^k Mounted Cranes. 



THEW # LORAIN 

If-'JUr'i -wn'ti'Hir tt^ Tiu; Thew SnavAt, p^^^M riKtt'isH S'nihti'i .BicJih^jj- 



NATION'S BUSINESS (f>f July, 1911 



They won't let him sleep! 




I?jor feflfm^ ! He just isn't cut out 

llie I lung Elm t kwp^i him .iwakc 
h the krstmli^tigc tliiit familifs are 
giwing tip ai^ti Mrnihng uitt thrir 
sbpeft and wearing our tlnrir clothes 
ifid continuing Ef» need a whok bt 
riKirp tin's. fi:n nl, vi.isliing machines. 

liLji I lien American Business 
HfTvcr did dmp $ciLiinl]y or long. 
Historj' pruvc^ tliatp But— 

Oilier days^ otlser dfpressiorjs. 
RecetiEly we have InTn esspcrktic- 
ipg MJinelhing quite dilFemit in 
the yksiy ordt^pre^siuru^. 

llie fact is. we are living in a 
mindiine age. FriidiiLmin iti-i}" tlijv 
idly becpfn^ o\er-ijroduction. We 
can ill row a !iu'itd^i and flixMl a 
tn;irkct. And so it loukii aii! if we 
liave got to awak*?n pretrv^ ddi- 
mtdy to: ( 1 ) thebaic no ng of pro 
fluction wiih cunsumptiuu, snd 1 2 } 
thi^ jti'jy^?3jf of the i>vo in liaLmcc hy 



tlie onlj* force ihti will krt^ them 
ihert*: ahly-managtxl di^'itribntion. 

Distrihntion is the ke\' to the 
awakening, individually and col- 
lectively^ Fur the brge-wMle liuye r, 
it can remove the jfreat burden of 
supjxirtirig an nnneccs.^*iry private 
ware hoi isr^ h r^in rnnrrfitrate re^- 
^en'c Mipplius where t)iey rati 
must eajtioniicaJly and strategically 
cuncentrated — in gteat^ cs!jfitral 
warehoU-H-s that serve at rcscir^'oirs 
for iill industry. 

A grcaL dismbtiting system can 
tnake it easy for the bu)^r to 
lindge tlie timc-aod-*ipm' distance 
to his sources of supply - And^ by 
die S4ime token* i-ati tuakt it poA- 
sible for industrv' as a whole to 
I lose up the gap bclifteen pruduc- 
unn ^Ejd i^unsLiinption. 

Or to put it another way: 

The efficient diEiiCrtlmEorcaii help 
restore Amencan Bujtiii^ to an 
up - ai id - CO! mng ;i ti it aiie- 



iomii^ liiicL 



Aim imcimu of ih^ fiir-Ti'jthinfl inirr- 
reUtiwvi lircwmi the twn pi?Jt fbrm uf 
Imaineu Lfc — Pn-ducftfjn uid (jiH-aum^ 
tioji^ ATT £ominj£ to dttiiiih miws And mure 
impcfftufux CQ the vital connecting link 
btLwifen the rvi"c> — ^ Duuibtiuofi, Ai the 

jm^liAcni, Griytmr (ijiiLtitiiu to afiiiewi? «id 
Diirri4aLTO]L$ of h.doo EucrnjcAi mus THJtOirCH TT ISOSTIIBUTING H0U£BS 

H>Fit 5i**f(i*i| tff CatA¥*** E4J:ir**|ie CeMfMI ^iJ^t mfl^^ ^miiwE 



ELiiCTaiC 




C O M PA N Y 



GraybaR 



I snd the priHU vurphti ot mm mvtjeria}! 
KTiidually wortted off " 

Likf a tiiile Enftlt^man. lie blnmet 
the iiuck murte Anm ^ Wall Street 
fE^^nsffiTdaiK the Itatry tailuna in Um- 
ihm^ tht ocHWquenf drnj:i in London 
I Kodc prii« sind dyin}>inK of Amerioui 
wuntin m Wall Slreri by Briirmi 
M rtnjctlifhinH ihrif |iniitinn TV Ameri- 
can m^Hkiit wn% rrnihably, inhrruntly 
unitable, but 4id it I all when it 
did, and fall harder, hi?ouM: nf the Eng* 
lisbh situation? 



TO THE a1nrad)f great ammint nf dit- 
i:^mm\ of tht bu^nees cyck b now 
t'Jed " Forecaittng B^ubocss Cydet"* 
hy IVarrtn M. Persons, The boeik if 
I dividt'd jntu thri^ p^tti ; ^ diietUaicm ol 
tl\c present dq>rcstlqfi at ati cscainple cif 
flofiri^ions; thi; itfttlftkal and chranoH 
lij^inral r^rprd!^ id bu^ine^ in the United 
Sillier iincie and etplanation 
of xhi.' tJ5i t*ri€4 of busine^ fluttu^Liun^. 

We fciund the second part* with tU 
carelully prepared indexeti &nd charts, 
the most inseresiinf? td iht botik. After 
studyinfc this m well other books on 
the subji'ct; we btilieve that forecasUng 
basirt^ cyde& h mil yet, if it ever wUl 
ber an eiact pci^ce. But that should nut 
dftcr any one from r^din]; Mr. P&rBOfifi' 
bonk, We can karn mort nbmt Itum 
fluctuntintis unJy by studying The past 
and Mr. Pt-rsons th^" experience of 
50 years inttTt^tinKly diatti^. 

'Fq#tiC49tiiiB BusIdm Cydu« WartCfl 
M. PttiHini. Jnhri W'iky & Som^ Inc., 
Ntw York, SI 



Recent Bool<s Received 

Thm EnUtifirmfnt of Ftfmrtmlitft by J. 11. 

yoik. S3-tK), 
My Life* by Leon TiFOlaliey. Charts Scrib- 
ner s Soniii Nfw Yaik^ SS.OOl 

It .1 111 iM it r;iijih. l^. FcubfT. I^jbliiiiu 
ifsjC tijrnjjafiy, Kc* Yoik, S3,50. 
Sfiact MovemefiCc anil Sprccitafi^iii hy 
Fredertc Diew Bijnd D. A|;?|jl;clon afid 
Company, New \'f>rk Bcttafid editic}«l, 

trial Cnjii^R-'iKT BcKis-d. Inc-i New 

YmK SI 3(1. 
Pi|^hol«rr f^r A4iv*rf Livrf, by D. B. Lijefii 

and C, E. B^^n^in Bflrpt-r Broihers 

FHibli-tbcr^. Npw Ysark, SS.OO. 
CchfporvtiDn Finiince, by Edwai'd Shtfrwctfld 

Mead. Sixth EdilioTi. P. A]^ktt>4i and 

Camimty. >>w York, S3 SOl 
A R««lmB Lilt on BuRinnt AdnliJt:ittnvi<CinH. 

Hie Amrii I'urk ^rhml of Administra- 

litm and Fmanre, Darlinouth CtyUs^t. 

EliiiKiver, Nt'w IlumtJ^hifr, 35 ctnts. 
Oil C©jtP*fv*upffc #nd Foct Oil Su(^^ly. 

NiitifinBJ InduH4rial L'lrfiJi^rrfii-'t Boards 

IniL. New York. S2 30; 
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Send them your very latest news— 

by Special Messenger 




AN OP£N LETTER TO THK CI- EAR-THIN KING BUSINESS 
MEN OF AMERICA . . - SEVENTH OF A SERIES 

If ahy bLLsincss h^s gocad news for gf^^t American 
home^ — and a ckar stnstr of the value of time, that business 
must consider the atJvrrTJsini; cultJinn:^ d£ Thr Littr^r^ 
Di^esi — ^nd the &o&ner the bcTtErrl 

FcFf VEry gtMd reasons - , . the Digizst k i/ff/a/ mtsiffn^ 
^ft to the ruling filnlilies of thp nation^ Not only the speed- 
iest terrier among magazines but also the beaicr of wsjited 

trusted news and views. 

Its Qitihod is fust and sure. Often you find at the 
hftad of a Di'f^ryt stticlc referencp linps likt this^ — ''A p&H 
the Spunish^ French and BritLih pri^ c^6/f on the 



pregnant events in Spain brings fignihLant nammcm." li it 
cQmiTLon cysfom for the Di^i'tt to mc the celcgmph and 
cubit for Q pull qf imporunt ficni^paptrfs. Regularly , 
Di^fsi editor ?fc stydv more than 5000 r*e\i'5papers and peri- 
tnlicalv tP be sure of tiiif truth, the whole trmh and nf>thing 
byt the I ruth. 

Renders of the Di^e^t expect — iind — equally crisp 
ttnd interesting fiews in the rtdvcrti^iflt; columns. Xews tif 
motors itnd dcvan liners, of fcKids snd hau^rhold gocxl^. pf 
building materials Eind bdnd^ ^longi^ide news fresh from 
the world of events. 

No other msgazinr offers the Dt^ffif's service to adver- 
tisers^ Think of the audkncc — thiit s<»Miid, steady i middle 
group of Jp4O0p000 fampljc&, people of property and posi- 
tion. An alerti active, alwa>*s-biiyii|g crovvdi Families 
uliasc living ¥tandards are maintained — in high i Ernes and 
in hard times. 

Think tif the DrV^ilJ grip on the mind^ fjf that audi- 
ence — as shown l>y its 10-year averager oi more tliiin a 
million eiiculation,^ its high ratt of rene%vals and the largesC 
subscription revenue of any mai^ozmc. 

Think of the Digest's immediacy — vvtth a press-date 
only a week in advance of appearance* Then^ take advan- 
tage iii nil the-^t aJvantagc^L, If your business has Mmc- 
thing ici sell niiiv to thi? people who have much to buy n&iv 
— send them your very latent ncw^ ifj^ #^ef(W mm^^i^^- 



The Literary Digest Ti dose tht life fkf timfS, afffrm^ Jinmcdiatc nation l1 puhlkitj? In fhr ^idftrthfr wfiti hai mritfi^f 

pfUi ftf pttWiTF Hi thr Ifiidiii^ Fiirujj mo^az'tfit. , * ♦ ^ * . . Thi- Di^T^^t ftilrn ihr hrit miUiatj ktfttirt ttfit!i Irifpk^^fTfl, 
S ifiarkft which buys it^b-thirdt af all a^I^^e•r^^T^•d rsffifHodittes, ffnd lays fhyn\ firsi. I f rriii hi S 36 J^ff lettf cj^ ail fnimlieS 
•wiik inftimfs uf ^W.QOQ irnd w^, lit Iht o/ siihtcrib/!ri is a rf^sttr of ready Imyrrs in thr tippfr-incvme (irmtfU. .... 
* , « , * . F^S'r 19S\^ jidvfrlis^rf kuy a ^Hitr^^tfetJ itvrra^ir rirciilaiim o/ af i^ast J^400^C^OO ^f^rfffrrrd pros^eftr* 




SO UNDING-B OARD OF AMERICAN OP TNI O N 

*'Th0 Liffr^fy J->ifffif ]$ known io »tut£fiita tkc publishing b^iiarsft a^ the soUdding^bcAid 
qf AiQfrjeifl Q>pii|]Jtii< Nci ^thtr perliidie:!! in hlxtciEy kai kiEld i. almilar place, Timr akri umt, 
iti Anger laid un rbe pulu of the peopk hw been tlie actv true ItsAtw Qf nalinnul aentlioent'* 
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Proper Ventilafion 

for every indusfry-^every day 



only ia proper \oiiti* 
latifin ft vilnl iiecnl in indudttt^fl whrrf^ fiinio^ 
i^riiilfirj4 rp?iij!l fnini I lie iiinmifarliirtii#i jircKH'^^s 
I Mil tibi* \i iii^rovt^r iiM^ii am i wonit^ii iKirk, cat* 
pliiy nr mwt* And it in /jm/ji r ^ i titilalhiti 
oidj whi-ii ilw £iir i^^ riifii|iUiol}~ rluinf^tHl itl 



The Auirriran Blower CdrpMviliiin, U^t 
50 yewi, H|K*fiuli2ed in Imlli tin- >ririttilir 
ilt -Jini mill inaMurnHure of Li^aliiii:^ rtitilin^^ 
%i iiljlaUiiir. jiir t^omlilionitig ^md iiic rluiiiif ai 
dmft r-f|ui|tiiioi:it . . . It 04^ riiadr it jKk^j?itile for 



I 



8AD AIR IS BAD BUSINESS 

iriMtlMr ft b i» hot . ^ * . . . imdw-n . < . 



iitorrr* and f^ara|FeM to mamtiiiii rorrttrt iir 
fliid Irtit|ii riivur4' ramliiiortA da)' afu^r d^y^ 
yeMT in aud ouL 

Hf^f^nnll**?^^^ *>r lilt* i^^ittirf* fjf your purtieulnr 
lirtiblt^m . * . if it f'lHiri'riiT^ llir' moving, <-liaiig^ 
iiip, ciKdinfr 4}r Ijfsiriii^ id" Hir . . ■ Ariii*ri<-iin 
Blower Eof^iDcer^ iirt' ytiro lo Ik.* of aNtJ.if«iOiiit'e* 
A rMn^iitlalMMl v^ltt tiol c]ldt<£;lEp ymt Jll atlj 
wav. rinmi* the Artieririin lUtJ^irr Itrtiiirh 
t Ulj*;*'^ iit'ar jou, or write! direcL to tli4^ fai^iury* 

A:viKiiit' HI owra corporation', T^ETRorr. int. 

t" IN \[>1A> ^JltOLCO CO-, LLMiTtI>» ^ J^L^^Ui^, ONT, 
lUiiMU OFFiCES i^' ALL PH!\f:iFAL CJTtES 



merican Rlower 

■ nirnBAvim. miwM ah rtnMnvwm Mrtiiiii iifiBi HAT* 



M^jMi itirtiiiiif f-f AifiiifJL* flMifiii Cmm*fliM wiitiM iV«liitrV ^fetiWtr 



Don't Worry About tkc Fivc-Ycar Plan 



fC&niifiUid fmm ^ajjf 23) 
United Static: it is ha^rd to oanmv? of 
Mn AmtMican worker acc*:pling the can- 
diticifls under which the Russian live* 
jind works, Supposie a mechanic in the 
Chevrglct plant wer* told ttiEit he must 
go nh^^d and make ay tottiubiles but thai 
he cciuld niit hppe to own an autonKkbikp 
b^u^ all wcfe to be T^ysported thai 
not n^ded to incrt^tse productioii 
at home; nuppw^ a maker of fine shcM 
in Ma^achuii^tis were told that he must 
cmt^ni him!i4;lf with one pair of work 
shoefi a year so tb^ shoes h^^ making 
am be sold at low prie^ in England 
I havt ^aid that it alm<i*l impos- 
sible to reckon priHlQctioti ctJSEi in Rus- 
sia in a way lo make romparisons with 
costi in the United Slat4^. It ele- 
rncntary economics to say that cD^stis are 
the mm of matt^rial plus labor plus over- 
head. The coat on tny back is wool and 
thread and lining and buttons plus labor 
plus iwt and the othtr items that we 
call "overhead." But the wcjol and the 
Lhnead dissolve into labor— into the rais^ 
ing and shearing of sheep and the grow- 
ing Md spinning ol linen. And where 
practically all labor i^^ occupied at taslc5^ 
assigned by government and paid as 
govemrtient sees fit, production COSflS 
b*-^mc more and more incaloibble. 

One soSutioTi for utifimploytnent 

* WE hear ttiat therE^ is no unempEoy- 
ment in Russia, but we do not always 
realize that one reason for ihMl h the 
fact that^ since the govemnruaic tnust 
keep aJJ employed and in some fashion 
fed and clothed, it can and often does 
put more mi!n on a job than are needed. 
Again a complication of coits. 

What of overhead? How can it be 
reckoned with when it h so largely gov- 
ernment— a fiovemment in absolute 
control of distribution and prices, be- 
cause it owns and opcrat*^ all business, 
controiia l^bor, delerminei conditions 



nnd hours of work md rixes the wages? 

Russio herself uadenakea tn avoid 
the charge of dumping by the same 
argun^ent to which [ hi^ve bcN^n teadinp; 
up. Here iss Russia's own language 
qtjo^ed by EdOiiurd LubofT in hh pam- 
phlet "Russiiin Dumfiidg." 

Und<rr the ISacLali^t Qrdtr ai Soviet ccon- 
f>my and under ihe ijnif[ue cundiiions ui 
Soviet f&rEi(|Ti trade, Soviet Ru^ia c.innt*t 
be iiecuB^d dumpini. The simple oikti- 
ktioTi of Oftsi of prtductton vU u-vh pric&, 
aprpHcabfc to capital ist cmirnne^i f.%^nmi be 
applied to Soviet Ra*?iia, whtrc tht Stcnh; 
lA. both iiiT&rnuliy and externally, the 
omnipotrnt price regulator. 

Goveriinaent^ price-fixtng 

IN SHORT, price to Russia is wh^t 
Rusi^Ea chooses it to be and since, in 
Russia, production costs are not related 
to price there can be no dumping. 

As I write this my attention is in- 
vited to m Associated Press dispaitch 
saying thaE Spain is negntiatini^ with 
Soviet Russia to sui}ply aJl her petrole- 
um needs at pric^ from 1& to 28 per 
cent below present world prices. Prob- 
ably a small amount if put alongside the 
gasoline and oil consumption of the 
United States, but enough perhaps to 
Up$et some American oil company. 

I have no desire to preach to Ameri- 
can busint^ss men that they should or 
should not sell to I^ussia. I am eager 
that they i^hould think a tittle further 
and consider a situation whidi already 
has threatening aspects and which may 
grow more serious to our imntry. 

Nor do I wish to be an alarmist about 
Russian dumping. I replise that the 
total amount of goods exported by Rus- 
sia is only a small fraction of the world's 
total, ffn 1929 it was put at 1.4 per 
centrj MorEfover, not all of that export 
trade could he called dumping, but. Rus- 
sia's exports are growing and Russia's 
methods are antagonistic to those of the 
r^t of the world. 



Where Business Will Meet in July 



Mte 



^l 

U.J? 
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27 Aug. 1 



0td3i B<Alh B]Q¥,'tti A^^Luden, ttt ilw UnLtrd StaUsE 
PhPid Canatta - ■,.„.„ ..._.......,.u.»..._ 

MiJ-Wifir SlilnFiEri AiJ^lsarJ' flbpgr-ij 

WiiCcitlim-l'pficr lEictliiiliJii FioriiU Aai^irLstlfiiTi 

Hiiilrl3?kij Ov^ii^f* anil Wjii^Ffrt A^Mitifltiwi 

^CjiliLinai A^^ricLBt3oik of Hiii5r5jft|E 0*mtT^ ik JIinikE«fi 

.SiCiCE^ CbemitA Endusity 

Hm'ky M(>ypitAirn Out^MiF . A^Ivtrtaidi^g AmKiiitie^ii 

AittipriErjiii Mi^ttl AhiocLqitiOn , , 

Aiin«ri»}i PhirmA£CUtLt:il AimdAtiBA.....^......,.. 



Sr. FiiuK MiiinerMA 
,Jtis.»tk City' 

,Tii^r L^kf C7ty 
Miami, Fli^. 



Go exploring 
in the markets 
of 22 countries! 

Lringinl iHfir nf^H'^&l mcrehiLniliBE lu tbe 
t^ipzipE Trudc Pair this fjll. Here— be- 
Iwifi^n Atll^q^tt ^^th and i^Gpleinbrr lifd — 
joTi ran l-uvlT JlU die mipiirlant niorkeiB 

Eyrupe uitd A^m in \f.^^ thujt -dpi*? 

NcMckiee^ (rom VnkiiUiniu t^r |iu[]^|j«»U 
porCfti^iPl Frnm Dn'^cl^Jik or jt^wt^lry irom 
AiiiM4?rd!jrtl— Hicrt bciMJiHi? i4 every de- 
^tTiptjnik f r4>m all tho im[i-Drliitil m^rki^U 
vibiTcd l>j* mleriiiiiii&n44l liujreja — aw'iiil s^oa 

Yrj-u \ft\\ finil Ji«*w profits in lIk^ ^OOO 
cxhibiEB of fft^iHrrul iTH-rL-|piindise and ihi^ 
XJtiH) ^stliibjLn cpf inJurtrioU huildith^ sin J 
JiouEciiold iiu{ipli?ii jt the Fiilr ibi^ t^ilL 

A ^idd^liinLial proof nl die advjirUaF^es to 
bq bad at ihc Lt-ipAinl Trad* Fiii" Uc^ in 
Hit SmX I bill o^ Amrrpc^ll liuyei4 

vAia once j$0 ti» Leipstigt ^9 Jignin. 

Til? vaanl of tbc miltiuflieturrr^ «-i(hLbit- 
ing cLi (hr FM Fjiir is: 115 — liRbiin^ fix- 
Inr^ and kindred llnr»; l^iB — cbcmi^ 
tftla, ro^miftkfii pharmaceuiicil products i 
J2§^ — prccioUi fncInU, Jewclr>'i clft^ko and 
waCcbes; — ^Ja^j^wiirc- and. c^rrnmics, 
<trorkci7 nnd putlcryj $1^— Hnusohold 
giiods tniflal^^'arfii f^leclrie Luuscbuiif ap- 
pliances; 392— upplJ^d rtrl aoi uriisEie 
eniftst; ^-12 — TiDlFons 3tnd f:inc^ ,g.oQd!i.; 
249 — loaibrr grtfpdN nnd frnv-rtliise reiroi- 
RltrF); 4S5 — fumitiirE tinclildiiig wirker 
iarnlmrv}; 133— mil^ioil |n?.STnm^nL% ra- 
dloA- illil radio parlit^ llfr— c^nf^i''tii>(P?r]r 
nnd f^Dadfllufl^: tS r^^4»t^0llery^ oIEcl- Jlp- 
plianrt^, booki and giiipbli! alts; 1-^ — 
Epcrling; f;.aiid^- t^U — ad^-eni'iiDg upptl- 
(ineefi ( m^ltidiriji ^ r:npper*, pti^lors* nov- 
ekirs). At tha- TifXtil^ Fair — from Aug^f^t 
IQ Sepl*-inbrr Zpid— more ihnn 70Q 
rKhibitor? will participdtf?. 

Yotlf trfp I A Lrtip^i^ ii^ bocb easy and 
pro^tMv^ Wm Pihsill hr gli^d hp fumiAb 
furlber deCalli on any linns in wbith yoll 
are Jnlcre^led. Wt fan itisn fipf!iiarL! fof 
yon di^cnunLa on tno^^t of the- tJiilrnfuU ^It 
Europe and nmkp oilier arrang^inenli 
whUh will gtr^jl-iitile*? yov. a pl^ianl f.lay 
aJifdiid. Fle(k£4^ D^-f^ the- ci^upon bel^w. 

LEIPZIG 

TRAPE FAIRS 

For "410 j^ears 
the world V gr^u1i-!il nmktkct^ 

I.KTFZIO TK.^m: F.MK. IVCL 

H l + H l!d h fcl l'fi»-l«»-ll liii->* li .'fei-IW'IVITBI-* 

HATSS p«,v%ri-«h44ii4ii .a.. . .. .. . k*-l*ri hiHta^ 

!?^lrSI I' SSiUlM . m ^ . .. . p.p.,.Vfipt«ii|.|4 4.. P4iv*m4. 

!Vkttt WrditW plfHtf mi>ntiOM Nmtism'^ PUT\Mt$Z 
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Make your Advertising 



W'^HEN your dollars are so invested as to 
buy more advertising POWER . . . this is 
the equivalent of an increased appropriation. 
Eliminate thin waste circulation in pinch-pen- 
ny villages and in rural byways. Concentrate 
. , . make your dollars buy more advertising, 

ADVERTlSrNG RESULTS ARE GREATER WHEREi 

1 PopuldtioD is thickest 

2 Dealers are concentrated 

3 Living standards are highest 

4 Weaith is greatest 

5 Fashion sense is developed 

CONCENTRATE YOUR ADVERTISING WHERE 
GREATEST PROFIT CAN BE MADE, 

Scripps-Howard Newspapers oS&r the highest concentration of cir- 
culation available In one unit for national advertising . . . enabdng 
the advertiser to secure niaximum selling power by placing the 
weight of the iippropriation against the greatest potential for sales. 




SCRIPPS-HOWARD 



NEWSPAPERS 



MBMIIBKS OP TTIK UNITED PKESS ... OP TKL AUDIT 



HWKytilKM'*tid.TMiitt*m I^^Hmm , . Stm4 lvmALO«.«.«»»ii CDLtTUUTfr. . TqlJilfi*TO«™ r*4ftfhi« HOCnOli , . frit* 

rLi;vvi,AS!P , , VfAimmGTiS^ . . hm li^'DIATfAHin . Rmlm 4E*U!j . . flBM^IVu rC^iT WORTH -Kni IfL fAlO . fljTj^ IW 

lUL I IMUtK ... Ait ^IttriMlt^TI .ffm frJiKl-^l Jl|««. Aft hn*^ tPli^i^-fJHAH -~ ft«f DkLjiMU&tA CJTr >Wi $^Mf>lirjD . 

PEITIPUIIGH. . ■ f^ftt CI?VT>RTOS JlmftKiift- TULfcP& hrm^Mm IdtMfHU ^wi^Jriwnar S^OXVIUJt Ni-oi-iaiiM/ IVASiVtLL* - fVi^i 
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Buy More 



PROFIT 



THESE FACTORS DISSIPATE PROFITS 

1 ilE^tk SaLc&C:c^r& to Rs^jJiji DhCAnI Oullvt^ 

CircLLhiLlon 
3 Kkgh AdvertUing CoAtfi of Forced 

tJui) Pri>d iti^t Ivlty 1% Lowered by 



THESE FACTORS CONSERVE PStOFlTS 

1 liilt-mbivk: (Mulrivi;Llrioii of Ci^sdly Acceiislhlv 
Dealers 

2 Efintiiifliitin bI odiums With Heavy 
Wuste CirL^ulLttion 

A V u J d a tt t: o f Fere c-d CnmhinntI on s 
IVhlch Gr^jatly Incre^jjsu R^tv^i WLtliQiit 
Increaiiingj th« Pfrtenrli^J 

Rpj^tion of Newspapers Addicted tP 
uf Prcmiiim'i and Cr«ntest> 

Advi^lis« and Stll in thp Lot^fcflli Mnrkf^tEi 




74.4% of Scripps-Howard Clrcuhition is Concentrated in Cities* 
90.7% of Scripps-Howurd Circulation m Concentrated iti Profit-Areas** 

Thus the larfter part of your appropriation Is directed where your potentbl for sale^ is 
ftr^tfist, Thia adequate concCDtration Is secured in the cities (most import ant) * , . in 
trading areas . . . with a minimum cif circulation in the ^t^^rile fringe out^^ide. 



** StttndBfd A. Tria4jng: ArMt 
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I BANKERS TO 
I INDUSTRY 
EVE RYWHERE 



C I T/t iT«f«m ^ io^ol Offk»i rw* 
ftmctwunrQ kn m^iy important t^* 

in firlipnce »i^nric«' C I. T. Officol it^ 

Abilernff ^Ahrw ^ Altw ny - An«ntowi> 
All^o^^^Afnoriflo^ Anbury Park 
Allanfa ^ Auguila - ioltlifncire 

iloomi ngton^ Ik ueneld-^ Bob i!^ 

iOltcHi ^ Bflllof - BfOrtX - flrOOi^lxfl 

Clorkibvrg ^ Cl«v«iiand - Columbia 
Colu^ntbvf ^ Dolloi - Dov«npQrt 
Day Ion -r Denver -^Dei Mo'moi 

Fort Worth ^ Fr&tna ^ Gtani Folti 
Griind Rapids ^Gievn Boy 
Graanibora ^ Gr««nvHI« 

Hogianfown-^ Ha rri I bur 9 - Hortfofd 
H^mpirflod- Hickory- Ho if Ort 
Hvniingiofi - Indionpp^lit Joe kjOf^ 
JochKMivfHe ^ jomoko Jam«»lown 
Jfirifl"/ C»ty ^ KoniQi Crhf " KendtKa 
Krio«yill« Loniing - L^^ihgtor) 
Ui^oki LiHtff Rock Lot Ang^ks 
Loyi»vill« ^ Modi»04i - M^r^t h^^ler 
A^emphii - Miairti ^ Mil woukt-^ 
^mneopolii - Mii^ol WonfgofWflfy 
Mont pel ter - Ml, V^rtion Ho^nrtll^ 
Kework-New Hoven^Newr Orleans 
Naw Vork'NorfoJk-Oklohoma Ci^y 
O moho ^ Orl ando ^ Phil ode! p h io 
Phoeni* ^ Pittf bufgh - Portland, Ma. 
PorllarTd,Or0.^Poijghkfiepiift 
Pf ov»deiKff ^ Raieigh-^ Reodifig^ Rmp 
ch mo nd ^ R oo no ke ^ tl oc h e if e r 
ScictomeintQ ^ Si. George ^ LdmIi 
Salt Lcik4 City ^ Son Antonio 
Sort Diago-'S^ii Fronciico-Sof^ Jos« 
Seofilv - SiouK Foil* ^ South Bend 
Spokoiie^ Spr I ngflel d ^ Sprlrlg VqI I f ^ 
Siockton Sy rocu se^la mpo ^ loled 
Tucjofi ^Tulio ^ U^ico --Waihingt&n 
Wheelmg Whito Plaim - Wkhir s 
Wilkai - &orre- YouAg if ow rw 
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MACHINERY ^ EQUfPMENT 

— even complete installations — ■ 
are Sold on Credit and Financed 
by C I. T. 

WHETHER you deal in lorg« or imall equipment uniti,.., 
fof plpot^ office Of home,* Joday'i market requires a 
sqjgnd in jtalment plon port of your iple* policy. 

More Ihon ever^ reiponfible cuitomer^ ore insivling on de- 
ferred poymentij lo thot \hmy may buy wtlhoMt depleting 
reody coih. While wi^h you— monufactMrerK ond dtitf ibutori 
— low prkei ond shrunken proft morgirn compel keeping 
□ clo»r Finger on the overheod cmH of extending cr^dii. 

The on$wer to today's need 11 C> LT, Service. There are C.l.T. 
Financing Plans for all stondard fypei of mochinery qnd 
equipment. They are sound Ploni, because they embody 
knowledge and experience which ihh initifution ho^ ac- 
cumuloted in more than two decodes of assocjotion wilh 
all phosei of credct merchandiiing. Thaf record ii o$5uronce 
thot the C i T. Plan submitted for your prodycF wit I protect 
your int^rests^ as weJI 01 those of the consumer. The CJ*T^ 
representative in your territory will gladly bring yoy full 
detarisp wrfhoul obligofion, 

^MERCIAL JwESTMENt|rIST 
CORPORATION 



EKecuHv< Offtcei 



One Pork Ave^NawVoA 



&i^.bi^i4rjr Aflil|a1«d Op#fttrin{| Com-pflnisi wjhh fima4 Off*m ifi 

Ce^nh6g*n> ^ Hcf^ana ■ S^n Jvia^.P IT, - M«iiiicoC*ir ^ Bbi4i^9i Airvi 
£□0 Pgulv - ^fatiwy^ < OfliE;wi in mnt* Ihon l£0 C it cat 

CAPfTAl ANQ SURPLUS OVER $90,000,000 



Whrm ivr^fiaf f« C^ltifK«fTU lir¥UTllLS¥ T4CiiT C41imi4Tf4K ptntwr wmmt\irm S^ntrn'm AiMiH'j-r 



What Wall Street Talks About 



ByMERRYLE STANLEY RUKEYSER 
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WO yeaiB have dapsed «int:e 
Ijeniertil bLi§ine§^ aUiinccf ii peak 
in Jam!, 1929. In this tim^ tim 
deprssitm has far deep- 
er than deflating oi-erexploited 
stocks. As a matter of (act. trustees and 
savings banks are at this phaae K^tng 
crver their portfolios to fmd which rail- 
toad bonds now legal invetlmencs 
inay cease to be as a result of curreiit 
failure to earn fixed charges one and a 
half Umes. 

Though time brinp i^cqnomic re- 
cuperation nearer, it also tcnd^ to weak- 
en morale. It intensifies the hardships 
of the uwmpbyed and depletes the 
mom! asstls of saperficia! bysiness men, 
who believed in OctobeT. 1929, that ev- 
L^rything was "bflBically ^und." 

Business anaty^ts, espedally those 
with some knowlL^ge of the history of 
crises in American business, discount 
transient pessimism. A lack of goixl 
cheer and the spirit of defeatiani ton- 
stitiite an effect of the depression, rather 
than any indication of what lies ahead. 
Close reading of the ]^ewT>paper files in 
previous periods of major depression 
indicates that contempcifary comment 
was usually most pt^^simisttc just 4t the 
turning point. Doubtless the same diji 
parity between popular expectations and 
the actual economic trend will be re- 
peated this time. 



THOUCII the early winter gsiwB tn 
general bu^neis were not caTri«t 
through the springs it is significant that 
the production indices have not yet fall- 
en below the trough established in De- 
cember, 1930. Business in the large has 
been moving irre^krly in a ^id«?wi^ 
direction for nearly haJf a year. It is at 
[east part of the record that ctmsiderablf 
progr@$ has been made toward correct- 
ipg the excesie^p the mistakes and 
bitlnders of the earlier boom period. 
Another important factor is the e^ttent 
to which consujuers everywhere have 
u.'sed up the large ioventoriea which were 
in their hands at the time of the oo!- 
lapse. When the break cjime the public 
was unusually well supplied with mer- 
chandise after a long period of ex- 
travagant buying and high-pressure sell- 



ing. In the two yean* since the industrial 
fjCEilt the world has gme a long way' 
towards uiiing up tlii^e in^'entorie^. 
Shonages of all kinds are in the mak- 
ing, and tbf!^ short ages plus fow prices 
will stiniuMte ctmstampcion. 

Waiter Lippmann hafl pointed out, 
since the break we not only have liqui- 
dated our stcLiritii^ and our business 
enterprises, but have also liquidated our 
delusions. There is a gcineral inclination 
to view the realitiet^ ^nd to f(>rget the 
farktasies of "the n™ era/' Aceordingty, 
the new objective of thoughtful execu- 
tives 35 not to top again the peak stock 
prices of 1929, or even quicJdy to excel 
1929 business profits, but rather to re- 
store economic balance, to put unem- 
ployed workers back on the job^ and to 
remove the pi^ycholngieal and other bar- 
riers which hinder world trade. 



AS JS usually the case in times of de- 
pression and dj^ntent, there is a bull 
market in proposed panaceas. In my 
own correspondence with new^p^perand 



maga7.ine Tt*aders. [ find a widetpread 
dispfjaition to reeommLtid sptciftc reme- 
dies for curing; the depression. Most of 
the amateur economic phyiicianii are in- 
clined to take too specialised a view of 
the economic system and to gverlodlc 
the fact that depression sprang ffom the 
currsulative effect of the excesses of the 
previous period of prosperity. The way 
up the slope from the valley of depress 
SLon wall necessarily be a hard climbu 
Anwng serious students there is an in* 
creased recognition ol the need of better 
^ial machinery for integrating con- 
structive influences. 

Demand i^rowing for economic co- 
ordination and industrial planning, and 
in this work trade associaticuis and 
chambers of commerce must play a lead- 
ing part, tf the prtsent antitrust laws 
unduly restrict activities of this char- 
acter, Congress shouEd consider revising 
tile laws, 

There have Steady been a number 
of specific excepiiom from the rigid re- 
st riccions of the Shermzm Act. The 
Webb Pomenene Aert exempted export - 




toiAE HOI LB niimi 



More gold begint tti Jaumry to our sborei aj this truck arrive^ at 
a BuetiOi Al* p'm mth a [cn-miltiM-doilar !ihjpment foi- New Y&tk 
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F^ATIOPf'S oust Ness for JvAy, 1911 



a Growing System 

a Promising 



Industry 



f OUR timeii as murh fA^- 
Irfcitjr coutil iu? iiAtnl ic» iiihan^ 
t^g^ in ni<ii«t liimiM, AE |jrr#rvil^ 
the nvf^mj^t- rpnuumiitiafi m 5.jO 
kilowaEt liQum n yenr* AtM io 
E El J lb an clrctric radlu^ riiii^*- uinl 
r4*frt^f!ralnr — thrr^t^ [icipiitiir np^ 
pliAnreA — ^irirl llii* anntijal con* 

In lite lerrilor*' serxed by the 
AsaoriaEtHl Gub and Elf?clrii" Sy^ 
IciiU iridiKTiiu-iil riile^ cnr^ur- 
age wiilpF use of el«lricity atiri 




|^a0. I' [icier llieiM^ ratvH, cuflliim* 
ere Hurl il iTmcliciiblc lo u»« 
plJancen ^Idfly^ During thf mr- 
rent ytrar^ AaAoriateil l^yHtA'rnM 
nvw Fiii^tnEFB!! riiuna|Efr« ptnn to 
ii^'ll nr^irh SICI.IWA.aOO worih 
rtf upplJiinre^ in lh*?ir arrjiii- 

Fu intT^^il /or in/t^rmuliuit^ 
nriM 



Associated Gas and Electric Svslem 




LEARN ABOUT 




elKee 



the VuibJe KcY-Filinf^" 

Kty ^FINDING SyiKm 

— TEl_R£E JDrtien of(f -(ftiu tKc ^rfeci 
^ilmi for knowiag your kf ^b^~4uhawLn||; 
vhitf lIvcT *rc when yvu wmt la utc thcni, 
T£LlC££ liili t<M ^kort\ Lrti ^imVk hctn 
h^ncd ind vhrn rber thouU Kiurnfd 
TEHEE il I. »Lmplf, fffKtjvf SYSTfiM vft 

pmiUVt kt-^ rnfiti-iil AftfilifAliU La 4Vfr|' 



WITHOUT QUESTION 



Wklhaut quitilipn^ cIcAfi^ coEurfiil cir inking 
fnintaiiu add mucli In thr o«-aCcd ^rmw- 

1 »iiB£Ci-t thdt one pfdcticAl 4nd tucceHfuL 
j h^^y qF in-pclinp! C^^h dir^irrd nrtultt i» 

i^pfcifv Rtindlf-Spcni;t: lirmkiEiff fountAini. 
! FoF;, in addition to rhrir ufu^k tanitAry 

colon thflf bicfid softly into dtfcarativf 

H'rilr /i-r f^r nrw A -5 (dVrifl^f &m 

mitatwJ ^xitt^inf futtMtmwii. 

RUNDLE-SPEHCE MFS. CO. 

434 Ho. FauHh St., Mi1«'*iii*». WlKOfliln 

RUNDLE-SPENCE 



LIP& CAN NOt TOUCH THE R S NOZ2LE 



lol Em 17th 



et?. imd Edwc Act exempt^ itKW 
in intmiatkm^l Qrinn^- The 
Tiiirk*iwrtfiti«i Art of 1920 exirmptcd 
tJu- railrttiMli from mam af the rcstiic- 
Ijctni of Ihc SheiEum AcL 

To amend Ihe Shrtmiin Act effect i^ic- 
ly Oscar L. Sutri), vice iKfsjd«]it ot the 
Standard Oj] Company at CftlifcHtui 
wntM sugs^ni that "4 provMCi ^banM 
be added to U>c Sherman Law wxtmfft- 
ing fmm its condemnatioris iuch iridc 
.is:TCfTnents a* iray be appHisved by the 
l- i dcT^I Trade Commii^on m being 
mi apismt the public itllere^.*' 

Mr. Sutro takes the posilkm that iht 
preaent-day kaders of big buiiiifiss eao 
be trusrtj?d4 5^ymg : 

In my itidemc^tH ftfl opportiuifty to laive 
tin: prrfbEERi^ ilm amtmtt Amencan 
dufitry in a reanmiihle way and triihmil 
Iramplm^ on tha r^fixs^ of the [Hiblic would 
pbuied by the bu^inrh^i inCcralft of 
tht ttwnLr^^ aiad ctaqTd nac bc ufider the 
rc^trkLicdiF^ whidi liii^ prupmcd sim;F|dmtJit 
10 the law impo^a, 

W> have seen Tin jjreat difbcuktei en- 
ceiiintc<r«d itt the «dmim«tratKiiFi ol the 
pow&s of ih(r Fciknl Trade C^nnmit-iioii 
to decide what it and what h noi ynlair 
cpmpfftition, and whit ar^ and Khjit arc 
firrt unfuir trade ptmcilm. In fact, the Fed^ 
rral Trsidr Comffiiwhsn hai pti^ on Hum- 
sttndic (if "wcti caiK. Thaie lU lniTitvcd 

t iec" tK* TEaMJtn why we may not kgiti- 
maieJy hop^ lor ^Hithfnctgry rcBUlit If 
powef Were eivoi tu thp r^pd^al T^wie 
Commission fu hurk out, in cwupcnitiaii 
wilJi the busfiiifsa inter eiitii cf Lhr ciiuntiy. 
what arc and whaL are not unreasonable 
trad? tt|EriMnn*tit5. 

Ptrhaii^ such a rtvisiofi of the anti- 
irqgi ];;iw would j^ive business a tciliyiiig 
ptMnt. President Hoover attempted to 
provide such a r^Hyme point in the 
proposal easton railway m^m^ 



APPLYING the prindpk of lelf^^^ov- 
emmejit in hofkuiess, numeioas semi^ 
public 3Lgtinries are seeking to tmprove 
the ^]fljidard^ in annyal reports of cor- 
[^cuataofis. The Arnericmi Institute of 
Accuuntants is conperating closely with 
the New York S<ock E3ichan|[e, and 
other interested agencies will in time be 
consulted, l^pendable publiciLy in re^ 
fiard to eamini^ and other corponitc 
matlef s will j^o far toward removing the 
mystery demerit from markiils and will 
help ETupart grtfaio^ stability to the pnci; 
structure. Better ac^unting fcirtns will 
tL'nd to p4jt outside small ^tdckhold^n 
Lpn a par with intsiderB in leEpigct to 
corporate data. 



D. P CARE1\ president, BeldinjE Hem- 
ingway Company, says in PrintiTs' Ink : 
"I think th* time is tXKmin^ tfh^ 



NATION'S BUSINESS for July, 1931 
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Charge occounts for cash 

protection to all creditors) 



dpctar fnluc tndiy lh*l iB.m* 
Urn wLih credit good fcir c^ih 
towat tr« bctccf crcdji n%ki fpr them. 



The yw th»i hat paised k&i 
clEtrljf ^rovciJ haw qinkkly i 
Jjjnilj'} fizuoCL&l rtjourccf C&fli 
b« wip<d (Ht- 

plofin.eni,iiGkneif *nd Aiticf enur 
gvndei plunge ifar cufttonicri gf tvciy 
Du^inciJ inio uQcxpcclcd debt. 

A -vtry few, Zc3i till A 20^, h»ire btfin ahh 
td Esorraw tram bialu lidc ElicniseJv«» over 
iijch tiiiiff of Hre». 

Osliefv hive let their gi^, d«m4img 

Credkortr 

Still €ihtf hyndfiJi of iheuiindi cf fimjliM 
hfevc turned ihcif fhirgv iCCdunxf , goud fpr 
Ci^h loani frnm icputabie €ninCe compi nielli 
ncd bive borrow^J [he maaf y id keep ill cif 
ihcir dlhe^ chkf^c fltf Ounu ktt itam put due 
Judcbttdncjs. 

£Dance orgi flkzatioiir h^d on itn bsldlcJi 3iit }^eir 
■npre ihtf^ 3 ch^rgt ii<:£;cinanti far mh. 

The itiH^re ihi^n wiity^ix ikiiUidm of dollar^ 
Joined in imail amaymf cin ihcic lECOUnil 
were Urj «!y ti^d for paying billi. 

A fettfli (urvty ^hov^rd ihfi in S J cnei out 
of too ih« moeey Dbuincd ^Jcd 
lo n£aaace iDdcbitdatjj— lo piy 




miscrUjneDu} bilJl.mcflicaLbilii, tax h'tits, 
rent billi, furl and jdurance bi.ll£. 
Hvrt %i ihns the l^^ olieei which 
HDUichoJd mainEiins- in 7^ prinripiE cities are 
bulwark^ for all crtdjuari w«|l a£ for the 
ffi4jori«y pf rAfni^i^i in their viCLniiief, 

WidiQuE baiikjbU 4ecM.rpci«f^ wtEhout en- 
don^rt i>r ttnh^ttMln^ m^ntigaiioti^, iheie 
Ci^Ce^ lopfi frciiB $^0 to I^CKI on the iig na- 
ture! of fauiband and wife. L^p 10 monEh^ 
h lUowed for rcpaymctit in icnall iniuiimtnts. 
Of) tmouf^is. above $ lOQ nnrlj^ ■ llhild Icsj il 
d^Ar^ed than the r^ic allowed by law. 

Ai idd-ed lltotECtion to its cuitomcf'i othtf 
charge accouQt^k Hau^iihoEd help^ fimiiti;i 
citftbluh th«mitiir«i on * Arnipf lihiinciAl 
stindkng by frfeting prope r btkd^cting a ad 
fxpepding advice. 



/jmiff IMCamf^ |ifWrrr| A|» b,MffpiMfi.T it/ 
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HOUSEHOLD 

FIHANtE COiP O ft A T 1 O N 

HMriqiJvrfari I Palm-aNvH iuUJIit*. C^e*#». Illln«li 
I Pil l Oillieai m Tt . . iCo-niult v»Mr 

t«l»^ll4n|» ilr»ft*rf f#r Vtkf fi^lht flHr*4t pill] .... 



Tan r4i ^idf H IMF NMC ilmi mm ^rfrj Thh^tii 



■ ■isFri, «aJ dfVfT^ di 'kfif^i iM^kg rAnlbfn m .■ jpii p jjf ■■! i — 1 1 w i J i i i Ihii ■ 



Extending Credit that safeguards other creditors 



There are few m v rchun t 1 an dl ords, or pro- 
fesBionai men wbci do not iHmelil, direcdy, 
from funjil V li nance conipauiei^. For atieh 
orgauizaliotiH up ply the nnoncy lo [my I 
hundreds uf thou^andti of deliuijuent S 
acrountst^ and nl^oto niakt- man jftc'r<lt*<l 
tu*w porchaiH^a* Thia £tdverlbeiu€Eil b 1 



pari of an aggressive eampai^i^n nowa[>{ir;]r- 
Ing in ueunpuper^of fnnr ami ibree-quarler 
millJon circidalioii. In Li. reeled ciiizeEy^ arc 
■ invited to write^ for more itiforn:i^tioti 
I ahout the personal finance by sj^ine^, lo 
I Drparlnient N 5. ihm«prhfild Fi rianri"( Jir- 
I pi> ration, Palnioli ve li I d g., Chicago, 111 . 




water-boy!'' 



J. ilVMP- *re tnmiv 

— hrnkst officii r¥l4t] 
•kttTi — ^lieriB tbe em^ 

WDuld \w ftbd tci bkatil 

ft fulfil, rrfrf fthirip drink 
tiut vfxhr ulrJ lin i|jf»pi'r 
~I»nrAii»e mny ftfhik lirltrt \hmn 
no ulriitk *t iiiL 

SflTCral ven Ago^ fC^ N intiEtir, with 
llie elwrritf witrr rp-mkr. m^flif th*- 
driBkiAi 111 purr^ bmhlif ul waicrr 

Amd, At the ^am^ limr^ nintifr it poi- 
tlblc for all liufti[ie4bea to iupplv 
rani, i|iii-kljri^ water tu ilirir niii- 
loiiirr* mnd ciiipliprf e« iC a cciit 
thy I [jjtid big diviflcrnds — in goQct 




litf'jiltli atid focid ir^ilL 

No biiiiiip«^ i» tifii larg^ 
iir loo PtiiRil ttt enjtiy 
tli^ advanlageA Knd 
pconfimiri of KfIviii* 
afrirrtt^i'iric liMiier ri>ol* 
iiig rtf The 
Kc^lviiiAtor Line em- 
brjitv* the rttlim rjin^c; 
Ireiti n iTiiiif|i)ric •jr^trtn 
fjir iin ofiee fcuiUtiii^ nr iiicliifttHiJ 
|j]iij)t tm ihi? srlf^oDiaini^d^ c^-timpitri 
bfjlllr t>|i€r ctHilerA fur uffirr^b^ ret All 
gitarepi, rtf\ 

CmIJ ibe K^lvtttntnr Betrifrraimn 
Engiiifti^r jji vtiurdtVi Let liiin shtfw 
yoii ihr ru4]i]t ft^ttmrFi fbal have 
cAiif^d Kf?Kiriutor i-<)nii|iiticrii| We 
rrgiinic rl a-^ ihr Ji«r»t wiier ec»idin^ 
r£]iii]i]]irM3i biiiU tcMliiy. Or, if joti 
prefer, &tnd the ciiupun hrlow- 

KELVINATOR CORPORATK^S, 14214 Plym&ittli Raid, D<-injit, Mich. 

KrLviTuilinr uf (^naiU^ L.ld„ lAMii:liJn» OdIaHu Krl%)IUItor IjEliilciJ^ LmiiluiaH, KtifUiiif 

lrcMjl4*-/F**#', 4mti fully wiuisftutifi^r ^W. frrtl *tf **fK th**y Bf* 
^4>iuMmiciii — fiirtt W fir^i ™t, in <*|n r>it,n^ c.j,f, iinJ 




Kelvinator 



C C) V V 



O N 



Otr — 



vtaMr «o proK* io jtoddidagii «m- 
phtt BjKl f lit) inlomutkin StucfchaldM 
m ixaiikd lo tl and Uitr mm it. M 
ptnait ihqr iiv diflltait §bm m^km 
tiv iftdft ttid Gfum ncii bickckd m ihr 
tciffular rtfwtiL S[iti% dfty they vuf 
iwid further Inhafmitiiai 

mcMt and tmn to tmlbt that dwif 
buumi ill Ihr oficti h the ht^ pottcy 
Thm art fi««f «9cmi if> bmtiMa t& 
dosy thift llwiT wtTff fiw iir tai ywi 
and thrrr wtll be Iwr Mcrtti ■lill 
in the tutuir, ' 



ONE way to dh«* the hyilfTia ii. tn 
«mirc Mf«jy? eamm aj«J ularM fcJIc 
wlie are itilt on tJic job t:bai their fu- 
titre ii pretty veil taf«itia:rd«d 

Setting 0. jiciiQci e^^mr^c^ the MooiltFA] 
Sim miTith' annnuoetd that aa i on- 
trtbution to ihe relief d i»iBii{]lDyiii^ 
h frquld til' tiJT [HI rniploytt fgf A year, 
luT ndmift^ casiie, «nd wcjuld 
add at ka&i on*- pertQn in mdi dupm- 
mm. The newipapcr wMy recom- 
nwndcd ihi* policy to at! prci^rpui 
imp|o)frrii, sayiny?: 

''There ar* lf>ti of buiincim »liI1B- 
ciratly prmf^L^rmi lo declare m mam- 
torium ag^jntfct iiackiriK airf krcp Ehc 
number at timitvmiAi^ym al llir rsiiwnt 
JiRurt Many can tjo bettrr and incti^aite 
Xhnx ntiinbertv'* 



THE second mduMfiid Plattiburj; was 
ira-nlty fiMidutrci?d (or 90 young men 
betwera ihe a^i^ of W and 25. Thm 
mm were recruited iTofn banks and 
mlirr cnrporatians in Itiwer New Y(jrk^ 
incltjdmit the New Yurk Slock Ex- 
ehange. The plan wai arigiMted in 
finaiKe by the ITKirnr Ijinmrst Frwjndq- 
lion^ which W5ut bunirhed b^t yi-ar fof 
the jtufiioiieof pirividinit an opfkirtunity 
for yiiuni mefi tq st-e at fiiiJ hand the 
differpnl f)haw^ rtf thr indu-itrial de\T!^ 
QfMtwi of the count ry 

The fmt induiitriat Platisljyris con- 
fined of a mt'i^ of indepimlL-nt rs^Mfdi- 
tbm. each ODOii^ing ijf (ine truck of tm 
yoiuig men. The Juadvr nf each eitfM^i- 
tkm wai trusted wiih the reipcmiibtlity 
of pickii:if tiut the drtaiJi t»f his icjulc. 
whkh wa!i e^pt'cted tu (ollciw ihc eirde 
tHitJin«f bj,' Nifw ^'nrk. Buffaki. rtorott, 
Chicajso, Si Ljujji, BirminchajTi. At- 
lanta aud Wa^rngtw, D. C. The only 
oM to the t^rticipantib wai abouf a 
dollar a cl^iy ^a^ imng i-xpensei and 
the Qp$t ot purchasini; at whndaale 
pdos suitable campim dotlwi;. The 
efinipleryer^ uf the piriicrpdntis agmfd Id 
pay the negular idary during the ux- 



vri^nf ^ KiLitB^Fei Cc^a Pui^rrfriE ^Jwf^ A'^th^p't Mmrmdts 



ESS for Juty. 19M 



Yo u can't bore auger hoi 



es 



iUTINO 



IICEIVING 



STOCK-KEEPING 



PtODUCTIOil 



SELLING 



DlLIVERlNfi 



illLING 



PURCHASE 
VOgC^fER 



H£C£IVIHG 



AEQUFSinON 



RtOUlSlTIOH 



TO STOdt 



PLANT ORDERS 



TIMJE TICKETS 



CASH SAtEL 



CHARGE SALE^ 



SALESMAN'S 
ORDER BOOK 

SERVICE ORDER 



EAY TICKETS 
BliLS OF LADING 
EXPRESS RECEIPTS 



INVOICING 



RETURKEG 
OO0&5 



CREDJT M&U^O 



Redifbrm SPEED/GRAPM bocmcs far 




with a gim 



et! 




^ Vqg ean'f bor^ oiug&r hoi^i 
with a gimlal- nor is it possible 
lo do d recording or accounting 
fob without the right Jcind of forms. 
Many on origind entfy lodny in 
business recordt will cost Vm^r 
money and worry w^^lcs fronn now 
bflcay&e i Mr led to do on oU^er 
Job w^rh d gimt^tp 

Rediform Spe«df graph Books 
or ft dasi^nAd on Ibft "icfiicir^ peg 
for o square hoKe" ideo. Bound 
record pE!idi where: bound record i 
are needed. Detached copies in groups or -seporat^ os required^ 
Fprmj numbered iierioJIy or tn a s&rifts tor soch bool<. Single 
or double corbon — or corbDn-bp[:ked sheets. Any cornbinotioni 
of o whob group of unrque and novd features for faiter lion- 
dli^ng^ royKng, filing pnd cheC^^rig m 0W\t.mt^ f acrorieA and -Wurm' 
housef. Let a Hediforfri reprBsenfofive telt you aboyf ihenh 

AMEn&CAN SALES BOOK COMPANY. Limited 

EXECUTIVE OFFJCES= EUUIIRA, Yk 
Ffrc^r^tii- Elmina, f^, V.j Niefiara Fid 1 1 1, H. Y. 




TRADE ■ 9 MAkK 

Redifprm 

5 TA T^f O N £ RY 



SPEED 
AND SPEED 



O RM S 



ArrDricari SisI*! &gpk CD'-i LU,, Elfnlrg, N. T. 
PJ*i»4i sar^f^ i^imptM f^rmi fii^d full dilailt 

ftiwlnttii ............ L h 4 

atT»ii# 

Clly Slal*. 
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IPJi^n y^rj/lB^ to h%th.W.tCAm SaLcI Dd&K Ol,^ LtO. ^^iM^ NI£Mllflt i^'aJt^HiV 




NATION'S BUSINESS f« mi 



1 1 -^''''^^^^^''■"^ ^I'c cJrcUkd 
U u> iMntc nn licr Jiuj- 
m ]j;jiuj li^ mjil, p>% wimlii ig 
New VprL — brcAUic, in 
hcU *lic's rijjiit iti ilic v^ry heart 
of it now ^ at Fort) * fi nil Srrrtl 
a r^d H 1 .11 ] J ^i>n Ai t it u tr — \h h^ t c 
iLkiaiLct her Rooseielc uuiit 
ncvcrtljclc^S as <juiet sui J l ujiifurt- 
aLtcai lliririouritr)' figu&c. [ lappy 
bccai^a-c ^I'c^ve ht^ti :iblc lo du so 
tnaiiv little €5ttr.i tjiijig;* ftir Iicr, 
like h^i^id-tautKlchiig Iter fminLii^!i 
0vcriiig|it^ deli Venn g hvr maj] 
figlit bo Jjcr rcKtm^ scning her 
piping imi^ ^^H^ hr^Akf^MB in 
bed. Yes, slic^i happy! And »4j| 
n^ turallVf he^i li;jp|jy Iim>. WIiicIk 
of course, tuiiLes ui all just 
happy a I we can be! 



The ROOSEVELT 



MndiWHl A veil w 4 5 1* 2*E s i: clj w V q c L 

idwd Clinlaq F^il- ^anf^EHf J^tW^^F 

One of lilt 23 Uniicd JIoLel^ 



iffidci' ttaeficc. The flecml induftrial 
PLatlrisiui farted oa May 16 uid 

fair six weeks. 



Dl'RTNG thr depression yeaf o( 1330. 
20 outsJtandirig American corpomticm^ 
added rnorE Ih^n GO&,0OQ 

30 f>tr cent. 

TItlc^ gain hm btm cantinutd thTtMJg|i 

mi. 

* 

THE bus^ine^ d^rmion has dull- 
I' np^i-d ihe c^^k^tcft^ of bu^inLis nicn 
.ind induced Ihem to untk Xq im- 
l>iov(? thcinf^dvos thruygh furthiT study 
A niinibtrr (if D^ms^ajiic^ |ironx»tme busi- 
ness i^bic^liun liiivv lound thai Xh^if 
sales incft^si? in Um-^ of d«^iresskin« 
and that pbtrnomcnon ha& brai rrpcuttd 
in tJii= pieR-nt situation. Jamts S. 
Th(jm|>scin. vice pmident of iht Mc- 
Graw-Hill B^w]k CtJtnpany. deelart^ 
that escmiLives are miw lurnint^ to m 
incr^^asing cjctt-nt to new book^ on 
econcmic problems in the search for 
practice] Rui dance, 

"Colk'ffi^ mrollments duririft busincst 
depres&icms/' said Mr. Thomi>^in. "have 
a tendency to ic^nfase a bit. TbcFSC 
fliTKing the um^mptfjycd who havie suf- | 
ftcit'nt tapit^l to rtt?ntE-r orilk'^e do ^jd 
rathLT than fjpcnd their Linje iri Imjtli'tis 
seiirdi of jobs." | 
t 

STUAET CHASE, ihe Hrftmdos rcon- 
omigt. statts that thure h littli:: new m 
the Russian Five-Year-PJan t^hniquf^n 
which he characteri^ primitive com- 
pared to the setup nf our own War In- 
dtistri^ Bfjord in 1918. 

^' These Slavs seem to think," Mr. 
Chase did a res, "that unlirss one kfuows 
Papa Marx backwards, Ire caiincit locate 
an indystry niriLr iLs source of raw ma^ 
terial or untansrte a prc»blem in cross 
haulinft. With the highest respwt. it 
would do these i^tlemen in ^riKicks rx^ 
harm to take a look arcnind. They would 
find machinery which we cre;sted In 1917 
and |xii to u^. which they have not 
yet thought abtHjt. and whicii mifjht 
pTOVt of the higher use to them" 



POPE PirS XI. in hii mm mcydi- 
cal. U™d himseJf up with economic 

Am a matter of (art, he argoed for a 
cultoral wage and hi^ temarki were 
tiinely in coming aC a ptnod wh«n de^ 
Slm^vE opporluni^ii wore seeking to 
br^^ down wag? standards as an ea^y 
wajr wt of the depression. 



EXECUTAB 





ill . . . «ad fi.iir1l liliiil I Bit thrim 
new aemJ famci- indri liibi be uied 
ihmucJikiiui ?EiiMr iijtifC!. ^bef mww 

jfimwr iWwJ ifriftf ... 

do n^t ub44;iLi>if in^d^ii ondvi- 

3, Th*^V if* *ll rt44r T« M»- ,T#i> 
Tinr [K^in io i>Lxt. 

5. Tlin' iF-? die tyf , - - ihiDlurv^r 

4. Th^t Art bf^d hh^Luli^^Ed tiii 

lib ^ou c^w u«r. I'iit col-r^n pitd 
JnuT itH« Hdifif ll^Bl Eu mii 

wjfii er> Iff mtm. Wnfi f w^ti 
wrjrf! Mir T^tLw frre MjnjHei 



EXEQUTAB CDRi>SR ATI □ K 

HDRTM TD MAW AM OA, H.T. 



DONT BUY 

an addreisin6 
Machine * * 

unless it i£ r he kind thai ALSt> 
PRINTS the f orm^ 1 1 addrcssejs I 

Don't be saci«&ec) with less 
than this DOUBLE'DLTY- 

ONLY "ELLIOTT" «n pri^ 
vide a popuLir-prkcd machine 
Qi t he kind- 

Fof complete information, pin 
this ad. to your letcerhcad and 
nmil to the 

ELLIOTT 

ADDRESSING 
MACHINE CO, 

(W^rid't (*ff »»( mjii*ri of Adrfrnf- 
Cjfdi £>Auf Dimtffif Addrtti-PriAiwn} 

CAMBRIDGE, MASS. 




p 

theii 



Throufh the Edito/s 

Specs 



{Cmtinmd jwm p&if S i 
their diinng mjistm; businmthit wmlr 
xhtt romance of the sejs« 

Alld men ^ill tell ym I bat bus I 
lijess is a dull, mun^y-griibbitii? caltin}j fii 
only lor thdsu who can" nothicig br 
glamour or adv*rnlure. Did they catt- 
fKything for adventure who rislced ttieir 
goods in flimsy bcittom^ to irade acrosft 
the stumiy, pirai^itiii]Stt<I Mediter- 
r^an? Did they lack vision who 
firiMiciK! QilumbQB cm his dsirinR vay- 
age? Was ihtirc m glamouT in ihc raci- 
for speed snd cargg *pacL^ thai buifl thir 
clippen., Ihm the steam Smnmntik, thm 
ihe modem lintrr? 

The romaocti df Ehc. sea m Oie rd^ 
manct' af bu illness. 

t 

IN A recent number oi NATtON s Busf- 
NR^, thert appeared an artick' by 
Curtis iiodgt% ''Wliy th*; Post Officii 
1.0^ Motii^y." In this article llw ques- 
tim was ask«]. "Why not itt incrtfai^id 
tif^cfiut from ife fininh class- parcel 
post? It is possible that r-tivenues in this 
ru4d may he lnE!ruasji?d from sc^ tu tifijit 
million dcdl^its." 

To ihi^ W. J. Williamson, genial 
traffic manager of St^ars. Roebuck and 
Ctj.p objj^ts, saying: 

"[t is surprissing that the fourth^lasis 
matter should be singkd out in prtifer- 
etice to aD other items Twhich are 
operated at a \fy^ 

"Of alt mail matter the Ica^t pm- 
fened treatmenl in transportation and 
deliveiry Is accorded fourth cla^^. 

**As one nf the principal tisi!:f& of the 
parcel post, this Company is nni op- 
posed to a thoruugh investigation of 
mail rates, but does object tu action 
aigainiat fourth -class only bb^ed un a 
study which the PekI Oflkif IX-partmcnt 
^l^l^ its not a proper basis for rate- 
making purposes." 

Nation's Business has no formu- 
laled policy ynih regard to ratt changes 
and was simply rait^ing que&tionfi frjr 
discusston hy reviewing the whole case 
of poflital rates. Points of vitw sudi aa 
that tucprt-sscd by Mr. Williamsan are 
welcomed, 

* 

AT TIMES we di^gree with corrt^spon- 
d«nt5, but still ideas from readers are 
idw3y& welcome. Another Who objects 
to Mr. Hodges" artidt on po^Lial costs 
is Clarence IL Lee, of the Fidelity Sav- 
iflgs and Loan Asmiatinn. Los Angele^;. 
He sayi the GovEmmeiil pay$ the rail- 




ivouldn^t build 
IMMOVABLE 



office equipmeni - '^^^[-| Y 

build IMMOVABLE partitions? 



THERE is OS mych jtistifjcotion for immovabfe 
office equipirent as there is fof the erection of 
partitions lhat iruit be fnov&d with a sledge-hom- 
rtier and wheel boTTOw. I The odvcinc&cf engineering of 
H^us^irfnan steel pgrtitien^ hos placed tfioia subdi- 
viding wolls in the s^ime clossff r<fl tior^ ai sfffce 
equipmenL I Nous^TiiKin MoyaE>le Steel Partition 
gtve Letter subdivision without onjf of the di^odvan- 
toges of "permanent" p«^rtiUon$ or J they ar# fire- 
r#tat!din9; beautiful in desigr^ and finish^ and pre as 
movoble as any othot piece of office «quipmenL 
t Write today fgt 0 copy of "Office Planning 
Studies/' a i^b-paqt hook showfng what con be dcn« 
with tKes« efficient business watl$ of moifabEe steeL 

THE E. F. HAUSERMAN COMPANY 

''OrQsnliQd for Svrvk* NnhonrgBy" 
40^4 GtAMT AVENUE * * CLEVIIAND, QHIO 
Fo^f^rv DwPid Pllnnnrflfl and fwNpii 

KiwotV BoiUin PifctitgT^h Sir Lou5» 

PSiliidilphia Kaoioi Cily Db^tqiI Clvvs^and 




t^^uiMfinan Partitiionf ate ai 
ruAvafalB ei >ta^f fur nl bur*. 




WTit« far thii CMpleti? 
Ifl Olfi«« LcL-rovts- 



MOVABLE 



HAUSERMAN 

PARTITIONS 



STEEL 

Jf-'^i'n Tiir F V l|rtl'aOM*^M C'si, ^iniit irFi'ltllViPl S\ttUm'i $^ur*44'iM 



bit IN GEAR 

u/iUiIhe iPJt7, 





0 0 




SPECIALISTS 

io 

SPCCIALIZCD 
INDUSTRIES 



NAtlOfl*S BU5IHE5S JulTrt! 

rcidi for Kmoipmiiikin of mili very 
imich more iMn b paid by ih« eqsns 
eompifiki for limilair wrvif^. 

Mr. Lf* tayi that ihtt* t» ertfit^Jy 
too fnud^ rtp^kbQ of the dwp ihjt 
the Fort Offict Dqmftmmt dixi not 
pay. He omitmiifl: 



"p\fiYING mechods must mtih with 
JL^ procrtving efficiency if \\w rcona- 
mic» df ifti proved fT^aehincry to be 

Your prMul drying pr&ceti, Kowevrr 
rcccnip if ttdi i!hei:ked again&t the \^Xtm 
cwipjiiihrnrnts in this firld^ may br add- 
ing nicffc jti tifinece»!uiry c:o»t$ tlidfi the 
rest of your rLjulpmrJic \s &aviii^. 

The resiiuitt cblalni^d by Cm cngineerg 
in tnEHlertiiting older methcids and de- > 
velopmg new are- well wprth ihe inveatiga^ 
tiatt of every nuniif acturer who4C prodofC 
mu»l ber dri^d^ ^^ hdthee a change ii con- 
Eftnplafed At presenc or not* Coc eeeom- 
mrndntipzui^ bdaed on twenty years «»f 
:tpedalt7.ation« predetermine 4nJ j^yar- 
antte the ^ksci s^vrngi p^iasible by cbelr 
adoptiDn, Your in^olry will be treated 
in confidence, 

COE MAMUFACTURMG COMPANY" 

42DBANKST, PAINESVILLE^O, 




5 IT TO 



It auC^i^iki mj* nf im' 

I ruVllLtf ^ciur |^rtMlll''Li 
• tElMlN — Kill litg 

iii-ijii3 ElEinrat'liiJ jujrI |inh 
dtklUiFI TiriabklllB. 
Ml !jS TArtrfrJj<^ 

E1|Pllj-.Kti. 

llMtnnMt Hiwfechiijnd Co 




of NATto^i's Busmt^f 
artidef« will lie fuf- 
niihi^tl al eoHt in qttan^ 
liliep of lUU ur uiori:. 



Ccutiddrrable hu beeii isnide liy vrritfin 
in MAtiON'^f Bir^i?dcs4 nifvilkiii tht 
otjBilve Mt of ihe pcopk tervim ihmi- 
aelvi«« throuiN public feecudn. ll is mi- 
prinrif therefart dut in the 5rft4 colu^ of 
pi|pc 151 of ihr March iuur ttmv ihauild 
be vucli an rmphaljc adirLtAdi:^ thit |}|« 
prf!ben[ cnmpetstiv* method wmt unne^u- 
Wily aipviiiiim jAmsfc l« Ndnon, tnafftxt 
ipKialiiii of Uitivtnlty of Ciint'ag^, hjim 
inditaird iKat elimiruliort of haJi of the 
l.5^:M>.fK30 netAi! e^ijalili^mrnti in ihc 
Unit^rd ^Ealra. wiwld reduce the preaefil loll 
on intiiHiiTtcdL 

Thi? rttEL h thjit if alne-teniht <if xht fm- 
v^te entrr^iim eliminated and the 

dLhef tenth were to be pmperly lofnied anti 
run for lli« public service inirtcitid at far 
privBle protil, tlie "toll on am^jumen'' 
wduld h* tnor? than tedu-Cfd. It wenatd be 
liifecly elireiitiotcd- 

If ninc-lmths of iht private enter- 
pri^ of Ihe UtiU^d St^l^ wf^r? "eii- 
minattd" would not a giiml part of tht^ 
real America go, too? 



SOME timf ago we noticed an ndd litlle 
paragraph in the mE!Ssaf£e to the Nofth 
E^kota L4f@;i5iativf! Af^jienitaty detivCTcd 
by Gov. George F. Shafer. The para* 
KTaph read: 

"Let Its not forget the Drake Mill. We 
gtiJl ha^^ it on CMir handi unsaid and 
without pioepocts of ftak\ except for 
junk or local warehouse jTurpti^ at a 
nonoa] figUTe, U will fall down or blow 
over in the neaf future-. "Will you not 
granl the InduBlrial Qiciimis^ion the 
icqui!^ite authority to diisptjic of k?'' 

Filled with ciiriDtiity Lo know bow the 
Sljtie of Nofth Daltota c^mt to own Ihii 
property which might blow down in the 
near future, we asked GovTrruir Sfiafer, 
In hi^ letter he said: 

tn the y^ar 1919 the Stale of North 
Daiktila enterihd mlo a cnmpreh^^siye *Uic 
mdusitrtal proj^ram, iiifhidtns? th^^ opera- 
tton of state fbui mil]^ Iti that yw iht 
fitfltij pairrhaBtd a sm+iJ mill *l Dra]*e, 
North DakDta, and dpcratcd this mill for 
time <ii imt yi^sum m a (iinimcirdaJ tflour 
mITl. The miH was permaiiently closed in 
1!»23 after haian^ Kuffered a JcwwS Of abdUt 
SlOiM^lO B« a reijult of it^ bu»ii^ train- 
artioni. It orie:inal]y C08t SSSpCNXX 

W^^ call thitt little episod? part ioj I arty 
tt> ih^ atti^niion of thost who adv^^^catc 
the trl]miaatJi>n of private mierprjie. 
and cry for \im substitution of go^rti- 
mental opeiauoo- In tltis ose all enter* 
prifie ssema to h^ave 
bcm successfully 
eliminated, f/f^i^f * 




TRUCK BALLOONS 

In these days of <?^Iainii anfl f ounler-claitnSi 
put trupk tirei unfler tlie micro icope of a co^t ay^- 
teitj, Thf^ti you'll »ee wiiirli fire jdvea you tbe mo^t 
for yoor tnoney. 

That ia exaclTy wlifll George Ai Hormel & Co-, 
HoustoiH Texajs* Dbtriot Office?, did- They write: 
^*We liave one of ihe moBt accurate eost i^ystemsi on 
our Gqiii|iniedl-"^^And after complete and 
tfaorouf^h test, thi^ tompnny found thai Firestone 
TircB assiatc^d ihem '^niiiterially in redncin^ coflt of 
operation per mile." 

Firestone G«Tn- Dipped Balloons do reduce 
ddiv(^ry costs, hecauae Gum -Dipping itdih 5S% 
longer flexing Hfi* to every t^ord; because ihe pul-^ 
errfeff Double Cord Breaker in Firestone TireagitfCJ 
26% greater protection againut punctures and 
blowoiits; and because the deeper^ tougher tread-^ 
in Fire si one Tire& give 25% more non'^kid i^ar. 
The re^sult: 25% to J0% hnger tire /i/e- 

Maki? this test! Put your fleet on FircE^tone 
Tiree- Keep areurule retard of coels ami prove /or 
yonrself that Firestone Tires give Most Mile& per 
Di^thr! 




U'krn buying FTMSVtnxt ^rnrfifL^fj ^Ifjij* mrifhun A^a^iipp'j Bwitinti* t& JAf 4eMitr 



^""Our costs SHOW 
that 

Tirestoiie 



Truck Tires 

give 

MOST MILES 
PER DOLLAR" 



Index oF Advertisers 



JUiy, 1931 



4tf ilMtriff HditilllHii lAtUIUl* ? 

Ahimlniitti i'li iif AMirrln it 

4 H^rii'll^li ■lirNif- i'«rtffinllilll t** 

ilMliI lip ^'ki ihiiA €t M i i >i w y. Lid 

4MbaiP aivH & Tin n*li tMifMiir *^ 



AUli-VlFli f'rKl]l>Kll! ill All ^ C I 

Jhrt It . 

1^1* 111 ~ 

liurriMi^i JiblllK Upi^-tlMt^ l.'«4H|44^ 

riwrfViM Mitim rntntiiltif 

fott NuKfirfurtbi riimikapii. Thp- 

tup*. A » , riHBiipii 

imtit. Ijirm^itAlaii 
MniHl ft Fj-nii 



nrFfl4i4fef Tlr« A »MWwf i^iinirtftf 
f^t^iUlfv Cyrti«riiEkHi 

G«ii«nJ jUHftffvft tBtil €Kf C'4irpL 
Cl«fiiiffl.S Etertrlf Cniupin* 

Kiwlrir ItifrlWMENiii l>»iii.niaireil 

e;piftiiif dinmic isrtmpt^t^s 

It^DitfTiilSIl Fmmt rum [Milt 
lloiiib ^td* fVfpiariiiliiFi 
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l>lciiiir Tr44t yiJf. ItM- lut 
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rru4llK4|Dn ^ljir!ijfir*, Eur. ^0:^ 



Tvh-PiAMt§ Uf^ f^mm^m»j, TIl* (13.112 

TiLrW '^4ttC'l I'unttAfir. Tllv 17 

niilMi Huui HnrrMw Crnnpiuf lit 
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Let s Keep 
Our Tools Sliarp 

Ac ARF^HNTKR who pentuti hU 
(i^fkts tt* (fct dull a |irii:ir work 
k mars I f tu' df librrauly dylte hli 
imth whnt CAR say fiir hkm? 

Bu^iri^ hus a iciol ihit has helped 
build t!ir ^inictLjTr i>l ^mfrican Endufe 
ijy T'h.Ll liHil t-. ^iiivi rri'^iriiir 

it dot;^ Its job. [1 the ed|tc n dulli-d, Khv 
jfkh became hard£!f . 

Thf tharp of advf niiinit i* bv- 
lievmbility Thin k a^tidthrr wn^ i>f 

ihL- pubtk his oonfidirni!!! in whtii thr 

advirriiKittg my%. 
Sinfip aclvi^ni^^ini! beimp to byninr^ 
ntil tL> amy nm* bgsiiK"^ whoevtr 

ctulk i\ hurts busim^^ if cunfidctice in 

nditiee in all sidvc^rti^irkK tindt ic» be 
le^si^nod. 

As cilkcns of thi? buytu!^ cummtin- 
tty* ts wdl as for out «mTi ^i lfi-li in- 
Lercits, it ii our duty in [fUrhxl thu 
iharp edfte of adviin^iiikj We can do 
that by usiitg al) ^ivjiLiiblu meanii to 
ch^ck tfvirry advtrtiiiiig t±iim afamst 
:icA?ptcd Mandnrds of tmlh and of ^pod 
taiite. 

We canm:>t airivc at tmlh by aciEjit- 
^ng with™ I searching ftctultny a copy- 
wnitr's brilliant idra. Que^iooable 
lir^limoniak, ^hcnit!) of sufSTtmacy. catie- 
Jeis exa^LTahan, and ^feneraj lat^k: of 
Ti^n^int ail help tn jnake the public 
qucslion the va.lidjty nl advtitisinK 
^atpmctUs. 

Sijmt advertisers seem to ^iut^itute 
imjiginauon amJ (enthusiasm f^ir [acts. 
This bad fur advtftising and bad for 
advertisi-rs. Unless it i* chcdcrd, the 
tnql, adveniiiinij i* likely to k»i? iL« krai 
L-dgc:. 

fULPH STAfUR BUTti:B, 

N£w Yolk City 



On*S BUSINESS for July* 1*11 



115 




vtn llwtlichi Tiiikk^- 

Ihini ail K.lt,C N'l' 
W Id* N»tw#vli, 



Speed Production . . . 

cut operating costs 

with ''Unii Plan'' Lubrication 



for CilEea Serviw itibricuntlii and enable Cities 
Sert'iiM? irt providp you with quallly proi/fid where it 
f^houLcl be provecU in indusirmi 

Miiit ihp coupon bnlow tmliiy— wr*1J haye oar repre- 
scntalive c^^ll on you ivitli no obJlgalic»EiB on your 
part whalBoever. 



tlfTTES SERVICE OIL COfttPANY, 

U\ W«l| Si., N£^w York. T. 



We sperialize m hibrieation plans 
for entire plants. Let our engineer!^ 
discuss your problems with you^ 

You know what it meana to y&u ta Ehnw increa.Bed 
prodiicMon or a cut in operaltiig (rciBlfi jaL the ytar^^ 
GudL 

Comet lubrication will help — And tlie dn^t eicp in 
wlvitig ynur lubrication problem h to crnnHider it m 
£k unit^ not ae m fterie^ of unrelated probiem^i. 

CiLirs Servicie 4^xperti ivilt nicjki^ ^pcc^ial iituili<!:» of 
tliE lubricating problem of your wftf^lf^ fdctnlt. and 
submit recommend aiton^ for eti^'ry lubricuLion nee'l- 
Ll^t, beat and power ptanlR^ tro import ;ittoii com- 
paiiiea Olid Aeetfk of trucks operul«;d by Citiee^ ijervii^ei 

CITIES 

umirsTRiAi. ons 

Whm wrUm/f h* Titeij i^fivEc^i Oil rnvr^BT ^^rf^ff wmfi'fjji ^'ftiiMii'i ifp.|iiHr,rf 



IVr op<^rjil.i?...u._i I ,i |i. 1^ E 


[ucliLn«H. 




ilihw -n-wnAntf^m. m-wm ... . 






Arn». 


Stmt M*—.;^ji, 






i?^faP*.™«™p^.p-™,U-,— ......... 
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NATION'S BUSINESS for Jtilx, t»l 



Mop t4P 




"Hi^mr far //ir Aufogjra^' . . . 
iP^wtiffli £e(iii>*i4J— F?nJd4iflj|4?kj R^vwd *?/ 
Apfil 7, lfj}t] . . . "the CoILkI Trophy. 

AuQcutk^n for 'ttK gr^jtcvC i^^kveaifflt in 

Aucuiivrtj. Tfci* ii , g , food acwi for tlw 

The »i&^(^yto c!c%neri|uvc! j^tudcd prafe* 
Ifiiu i{]nQr«] liy buil^i d the uiuil'type 
pkncf They Live been aurc tDicreitrd in 
ikfw fli^iS iluLo in ipced, in ufe dtght 

the cli&bflsuft vtrcijiuIif ,Citn 

bftvicr^un dwrihl, with the Bioeitf dad, 



fkiwly ikm i smu gx* down in 1 1 
^c*c arc SUHSTA?*tTJAL ACCOM- 

If ep fotwird when If 4tvcjflp< cnft Mfablr 
iJ ^ijifijE At ig RukA per botjT tbin wbrn it 
m»ktM p(Linei> whj^b tin do joo. 

thu ctkI otf tbe pratbkfii^ ooiitmliabln? 
4nd ftiMil^r r%tb« i^peeJ, ^i^huJi the 
im4fyf)o hi»i AE^iurciiTly idvvcL Vet . ^ ,it 
tm da wer i» askt per houf. 

itw^J M ndhly deicrvcij. The pAtinoc 
cT tbe PiicAifTi'de li Cicrv^ camhmtiaa in 
■pcnJjEif yeaji m eapcnaDcrititlpni befocc 

ImtKiftdi.^ 



AND DtSCEND IMORt^ 



SLOWLY THAN A 




J. HE prqgrm of every foroi 

tio the devtflopaatnt of spml conrroL 

The raikood tra in . . the autoouDbile were pable 
of high ip«d lotig hefaft that »pccd wm idfc.< 

HeLthcT would haw beccimc a yniverjaleverj^^ 
day mtx^t of travel without the dcvelop™nc 
of almoit perfect sp^ j cdcitrd^ 

Both QTLi: hcc k thdr iiprcdf ; bothean jxKrwilow* 
ly ; both can come toi qukk «top when Jeitr^, 

The creators of the Autogiro helievc that fly* 
mg. lilu^ije^ c^ii become a umverully o.ci^cpi' 
cd. £Cili fd^ter tfiad^ of trdVif] with an aircnit 
thu t cMi cl)cdc its speed, fly nlowly oc ttop, with 
contml cocip^ble to tkait of the autooiobdc. 

Such ccintKil to the Auix^giro kmp ip air' 
CTjft oprntion bw apeed tdke-c^s; law Epeed 
cnMCUVcrs in th£ ^r; bw Apeed safe dticent^ 
even with a motor Failure . . . yet high jp^dt 
whm desired. 

We are confident thit the Autogiro pcnnt« 
inward the posd^ibility that the .vvcrage perioii 
c^n consider the operatinn nf .in Mtvdt with 
asAunnce comparible to that ejtperienced with 
m Jiutomobile, 

The Autggiio Company of Amcrka ti not a 
nRntifiictiihng or lelling compai^y. Ici* iokiy 
an engmeedng ;u]d bcensing organization. It 
owM and cofitrpU. exclusively, all Autogiro 
ppitent righu in the United States. Minu^ 
fiicturing coEnpinics of htgh Jtunding will be 
licensed to buLfd AutogirpA with the full ay 
operation of our engireenns *Ea ff. PRESENT 
LICENSEES ARE: Buhl Aircnift DtMnpf^y, 
Detroit, Mkb. ; Ktrlltrtt: Aircpi^ Corp , Phili- 
delphia, Pi.; Pitcaim Aucraft, Irtc.^ Willow 
CroVE, P*. 



AUTOOIRO COMPANY Of AMEftICA ^ i « lANP TITLl iUILplt^C * ^ ^ MHIlADELtHlA 

H'kfm trtrirrB# im i^vWiiHOi C^mnk^if AiiHieA f^'-^ m^!^ .Vii:idM'j awiiV44 



LONG DISTANCE 

telephone bill is one of the best investments we make 




Thj* TEmi-HONH brings marked cconorny in the 
transaction of intcr-ctry business. Saves valu- 
able tiinc for cxtcutivci. S[>eeds pronducrion and 
ddivcfrics. Straightens out misunderstandings. 
Simplifi« upcratiops. 

A leading flour miU company uses Long 
Distance in all phases of it^ business. Execu* 
rives at the ht>mc office direct branches and 
mills in various part^ of the country chiefly by 
daily telephone calls. They m^nintain personal 
coaracc regularly with ouc*of-town cumimers 
by cdcphonc. Speaking of the firm s Long Dis- 
tance bill, an official says: "We think it 
IS one of the best investments we make/' # 

imp 



A textile com pan V was in the market for 



goods of a certain kind Prices quoted were not 
satisfactory. The purchasing agent telephoned 
three diJTetcnt citic!;. With the information 
gained, he saved his firm $Sooo on one order, 
A large Ohio sptcialty company, through 
its sales manager, closed a $45,000 deal during 
a three-minute tdephonc call to Kansas City. 
Cost of the call, $3, 

Intcr-city calls cost little, yield big. Tj^i- 
cal station-to-station day rates; Nvw York 
to Boston^ $1. Pittsburgh to Indianapolis, 
$1.50. Seattle to Omaha, Evening 
and night rates ^ ^itill lower. Get 
things done by telephone ^ . . Qakk . - - 



you 11 meet me in the thick of a Broadway crowd 

It's a far cry from the cow country to Broadway. But 
what It takes to make the broncho buscef ''open up" about 
his dgaiette b exacrly what you want in your smoke. Good 
hfskf And that's first of all tobacco tjualii)". What you taste 





